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nonunnasuassri ua^msienMa 


NOK AIR STRIVES TO BE THE NUMBER ONE 


CHOICE AMONG LOW FARE AIRLINES IN THAILAND 


PROVIDING CUSTOMERS TRUE SATISFACTION THROUGH 


AFFORDABILITY, RELIABILITY, CONVENIENCE, 
INNOVATION AND CARE. 


MISSION 


003 















uswn cnumsuuunuos rinn lumau] 


nrunupuu 

usouuu 


ujuuiwousmsnnioou...iwonnj 


WE FLY SMILES 


♦ Everyone at Nok Air works hard * 
% % to put a smile on your face / 


* nuuusms 

V 

oaunnunoulna 
iwoojnnsmuln month 


LEADERSHIP 


i A visionary team leads Nok Air 
V into the future 


• u nams \ 
— 'tiojunuos 

Dooiywoduitlunuioj 

THE PEOPLE 
AT NOK AIR... 

♦ Professional and friendly ♦ 
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tJ 2556 fiaiflutJfim'anFiDogiiLUUs'snxiriiiinfnopmuuutJiumoi.Pi^yjnKi'njtuiJ^smpi uasrnlan IsitnawnE 
il'ssmFfa'Vi^'H fi^LictoaryajiruatfiaLnisi^m'an'st^ULPiwanamaluiJ^smpi ^orfilMTTisuaiouiiulviaaanainqflniRiawa Ifid 
msim‘5nlR\5nanfi'OEjan i 3snijWRiLouuTn£juua'luijaauFiii?f\5Uiin0a\3naiotJ 2556 fimmji uanainu tl 2556 iRinsimiJirmru 
Raiul3j'a\3um\3m c 5ma\3luai\3li?i c 5Lna 4 ?\5iJaaaii\3Viui5HVia , iuaauiCluaofi'nTmai?iaEjanT5Rimu\3™a\3mb : n 

nouijaujwnJia\5i,Ej0cynijRaiummaijii\3 c ] tuCJriej'min lutl 2556 uwn aiarmtmunua‘! ainia (uvntm) 
nffoaiui'infitjani'ifiimujiufiR lRauwn£i‘5ialR‘5au 11,315 aiuunn uadjmbaris 1,066 aiumn 

?jruaRtnnu inwiEfaibtaiJRinurfni^tum^iauatnEJVimwiJiiuanjjryR^ou^npiaibEff'itm uasu'i'uwruth 
aRnsi,ijautui?iaiRViann™fjuvi\3iJ^mRlnai£iaaufi 20 Onuiau 2556 

tutl 2556 u^yrufluaiam t 5{ju i 5iRTiJ t 5sviijRauRU 1 tmbunR iRmOuaiam^OufilhaumoCmtuO^ariR 
R^auRauuinfiaR u.atajmaatiuR'aaiJRTMajfiaR u.asmafiasIntnRaimCluyuie'inaRjna'nlalvilRluauiRR tuQfimuunuwn 
lR£im c 5mi,uum t 5fiaiRry rju 















NOK AIRLINES PUBLIC COMPANY LIMITEO 



In hindsight of the year 2013, the Company has functioned amid a domestic economical fluctuation, as well 
as a global one. The United States of America signaled a global slowing down of economic stimulus measures, which 
have consequently caused capital to percolate out of the Asian Region. As a result, since mid 2013 Thai Baht weakened, 
followed by political unrest in the fourth quarter ; with this in mind, it is evident that the Company’s performance was 
being challenged by unprecedented obstacles. 

Although, the Company had to confront with several challenges in the previous year, Nok Airlines Public 
Company Limited still managed the remarkable results of operations, which had the total revenue of 11,315 million Baht 
with the profit of 1,066 million Baht. 

The company achieved the success of its initial public offering and was listed on the Stock Exchange of 
Thailand on 20th June 2013. 

In 2013, the Company has been the number one premium low cost airline in Thailand. Nok Air covers 
most of the domestic routes and offers the highest number of flights per week. To perpetuate business leadership, the 
Company significantly operated as follows ; 

■ Fleets were adjusted to be more efficient and modern. In 2013, the Company gradually replaced 
Boeing 737-400 aircraft with Boeing 737-800, which has lesser average aging allowing lower 
maintenance costs, more passenger seats per aircraft and more efficiency in fuel consumption ; re¬ 
sulted in lower operating cost per unit. The adjustments of the fleets were completed in the mid-year 
of 2013. For the year 2013, the Company had 14 Boeing 737-800s and 2 propeller aircraft. 

■ Launched three new domestic routes, namely, Chiang Mai-Flat Yai, Don Mueang-Ranong, and Don 
Mueang-Flua Hin in order to meet the passengers’ travel demands in sub-cities that will grow in the 
future. In order for the Company to grow in parallel with the economic growth in Indochina and to 
achieve the Company’s long-term strategic plan in the fourth quarter of 2013, the first international 
route to Myanmar was launched. 

As of 2014, the Company has the long-term plan for more efficient fleets and the Company is on track to 
be delivered 4 Boeing 737-800 aircrafts and is in the process of procuring 2 Bombardier Q400. The Company’s fleet 
will be upgraded to 22 aircrafts in 2014. Moreover, WI-FI signal will be installed on board as a new service aiming to 
create satisfaction and offering Nok Air’s passengers more options for communications. 

Currently, the Company employs its growth strategy continuously. The Board of Directors and the executives 
realized that airline industry has external risk factors. Flence, our priority is to manage these risk factors, fuel prices, 
foreign currency exchange and flight safety, which significantly impact the Company’s operation. This is achieved by 
highlighting the importance on risk management through the Company’s executives. 
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ni^d^mdaaudtfuuWfmaiJmLatljd^ansniwLnntiu luiEjtuCI 2556 mwiTRnaaad^mdaaucJtftm 
ainfuaj 737-400 ifluluaj 737-800 SoLfl'iUR^aotiufijjanEJLQaEJpinao n"il‘Mf=i , ilaa , ialum t 5'da3Ji)i t 5jfii?iFM 
fiaiuaufiiioinaaiuintlu sjm^lSuiiTufiijiJ^HngmiAiuintiu ffouaWuwn£ii?iurium‘5i5iiiuuoiU(?iaviuaa 
fiaRaolRUUwriTRd^mdayudtfQuLalaHututbonaiotJ 2556 fimuui woriitvftmJ 2556 uwniji.maou'u 
luaj 737-800 an™ 14 a°i uayjiRliaomjt'iMA rtutu 2 a"i 

m^aJiai^rnouutviuluibumtfnudu 3 launu aa Ltfejotviii - vneitvity uiaumaj - “jsuao uatsiamflao - 
vnvm liAia'iaj^unuRaiuraonTiiRunio'yaouIiaafTTi'lumaodaafiriiajiRuIin'luauiRin uanxnnumatw 
u^wnaiin^ruRtilRliJw^aunum^i.R'uIisitjajLR^wjnaluaflmRaulRau uasmatmiiuldmmiuunaaris 
‘jtEjsEmtiao'uwn tuflijIijHLna 4 tl 2556 fiuiuLnu^i5 : nlRfimllRi,aum\3iJuliJ!j\3(?ii\3iJ t 5smRlRafiuRufi 
iJ^sm Ran ST5fuf aimj aMaiiAimauLmOuil^ m R n 


lutl 2557 uwn£ii,i,uum i 5mi,'uum i 3 t 5sasanlum t 5iJ?ud\3{jul'R3j'iJ t 5sa'nsmiAi!j\30u TRaad^£vmo?mRla\ttiuTua\3 
737-800 "fmj xitutu 4 a°i uara^svmom^AViniRliavjQuliJWAfu Bombardier Q400 tvm an 2 an ^asriiWyouutiaj'U^w 
22 a°ilutl 2557 uanxnnu utmmatiijRRRtfaryryiru WI-FI umRlajuu wiClumnTi'tviiJfiasijjviaofiasa^iJ 
Roiuvwwala ua£mLmi\uaantum^RRR , atMuejlRaai^ja\Miam^uuunu,a‘5 


lutjrusru tL3jdiuwna£3jna!jnsm t 5LRulRadi\3R , aiuaj Rrusn^un-Ruwn uasyimm R^viunRais/sfiaaianTiuu 
iClus^fiafiljRaiJJi^ajaanilaaamauan MviRai3jaiRt\j(si , anT3u^viT5aRnT5nu'iJaaaRaiULa'a\5fiaiRajRanT5mL'uujiu?jaj'uwn 
L?iu nRiirmu amnuanoJatm TiumROiiJdaaRnariioRium^Gu lRalRmuailMum , m‘5?jajiJwnlviRnuaiRrijlunT5m'm t 5 
aRm^Riimaa^Rjnanadioiin'aLuao 


uanmuaainmTms^namaa^itfuaRamnuWnuejnamuLaa u1i?nlRlviRai3jaiRryi,nmnui,1a\3?ja\3m t 5u^vn c 5 
RRm'afiR (Good Governance) matRn^aum^aRm^mLmanuva'mfmiafiifi RauRliJnum c 5Ff\3i,a^3jnan t 3 t 53jmuRai3J?uejRaau 
RaajRiuLatajLnRaau (Corporate Social Responsibility : CSR) maoainmwiR^vmnifmm'muRa niajaiROJ 
uaaOiiairiRRtjaoibariR u^wnaj'STunuajausuanlsRViala tum£adnLm?ja\MmRamaaiv™'i\nsa mi/)inamriiiHJiri 
n c 53Jviai\3U c 5isoia c 5iauR^un i 5 aRlR'Sjm'S NOK Gives Lives luialutl 2556 aiLn i 5naimRnfi£i'Lrry'mI c 5RViolaiAim t 5LL[>i , mmR 
Ifciu'noiu 150 ru 

acnrhau tuuiutjajRrusn^iinTsuwn ejutivm uaswunonu'uwn tjauaiJiAi^Rruriiufifia'Hurinriiu anm ‘siunj 
ufimaotiaoau 6 ] Tinriiu fiflaouauuauum^RiL'uujiutjajmisnRoaRLaLiaLn uwn£jR0imj\5£rufia£wrajuTu^nT5 uiRnTsu 
nT5u^msfiR WnuanRiamjRaiuao iAi^a3j!ji?i£]uluvianu t 5 c 5'w : nfiuiafiR m^RimuoiufiliJ^la RiuRltJnuRaiufutjRaaij 
RaaoRmLa^Lnuiaau WfyfiinaTjjaoniJiJwnrinriiuaiui'inSjjlRRiDR^tiatyDao'u^wfidi “We fly Smiles” 



onws mw?su 


Us^suinoj^nssumsusun 



Us^s'iumhmnusms 
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Apart from the business operations for generating returns to the shareholders, the Company gives precedence 
concerning Good Governance under the Principles of Good Corporate Governance, along with upholding Corporate Social 
Responsibility (CSR). The Company realized that children are the power of our nation’s future, as a result the Company 
cooperates with the Cardiac Foundation of Thailand under the Royal Patronage of HRH Princess Galayani Vadhana Krom 
Luang Naradhivas Rajanakarindra arranged the project “Nok Gives Lives”. In 2013, 150 children who had congenital 
heart defects had been saved. 

On behalf of the Board of Directors, the Management and employees, would like to take this opportunity 
to thank all of our shareholders, customers and any related persons for their ongoing support. The Company would like 
to reaffirm the commitment that we will develop our services and service innovation, upholding the Principles of Good 
Corporate Governance, delivering operational transparency, along with Corporate Social Responsibility so our patrons 
can smile together with our slogan “We fly Smiles”. 



API PORN PASAWAT 

Chairman of the Board 



PATEE SARASIN 

Chief Executive Officer (CEO) 
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inEjauulUnauriaaUmri 
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606 
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dsuiaimsuanniuuTnuais 
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AVAILABLE SEAT KILOMETERS (ASK] 


aiunuj-n.u. 

Mil.Seat-km 


2,245 

I 


2554 

2011 


4,247 
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2555 2556 

2012 2013 


Usuitumsau aj m u ulnuais 

REVENUE PASSENGER KILOMETERS (RPK) 


onsiaoumsussnnuTouais 

’ « 

CABIN FACTOR 


aiunuj-n.u. 

Mil.Seat-km 


3,567 



2554 2555 2556 

2011 2012 2013 
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NET PROFIT 
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SUMMARY OF 

FINANCIAL 

INFORMATION 

aouamjmsuuToucfsU 



j unilsai n n u iu nisla 

STATEMENTS OF COMPREHENSIVE INCOME 


‘5'l£j'lei‘5T3J 

Total Revenues 

(muuin) 
(Million Baht) 

11,315 

8,260 

6,077 

mtamu'mi 

Total Expenses 

(muuin) 
(Million Baht) 

10,215 

7,740 

5,785 

mb (tneirru) riaummoulFi 

Profit Before Income Tax Expenses 

(muuin) 
(Million Baht) 

1,099 

520 

292 

mb (tmarru) mis 

Profit for the Years 

(muuin) 
(Million Baht) 

1,066 

505 

200 

juiia ojTiu:rnjmsuu 

STATEMENTS OF FINANCIAL POSITION 





muniffltbliJ 

Total Assets 

(muuin) 
(Million Baht) 

6,271 

2,252 

2,015 

viuHutiu 

Total Liabilities 

(muuin) 
(Million Baht) 

1,728 

1,364 

1,218 

fbutiaoyfiavju 

Shareholders’ Equity 

(muuin) 
(Million Baht) 

4,543 

888 

797 

juns^iiauuan 

STATEMENTS OF CASH FLOWS 





nTsufaoufruixnnnanTTummuoiu 

Cash Flows From Operating Activities 

(muuin) 
(Million Baht) 

1,138 

844 

320 

nsuimoumsimnnanssunisaonu 

Cash Flows From Investing Activities 

(muuin) 
(Million Baht) 

(3,411) 

(380) 

(372) 

n'sti.LfTi.JUfTuixnnhtin's'suaitivnwu 

Cash Flows From Financing Activities 

(muuin) 
(Million Baht) 

2,580 

(414) 

(100) 

ibjm^iLmmumsLnuumiwumi wmSu (aeiao) mns 
Increase in Cash and Cash Equivalents - Net 

(muuin) 
(Million Baht) 

319 

49 

197 
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2555 

2554 


Unit 

2013 

2012 

2011 

dnsiaoumjmsuunjlTntu 





FINANCIAL RATIO 





aein aiumbtn n rmm oumtu 

^aaas 

9.7 

6.3 

4.2 

Operating Profit Margin 

(%) 




ssinrinl'itjns 

^aaas 

9.4 

6.1 

3.3 

Net Profit Margin 

(%) 




a^qiuaitiammuejriavju 

=iatjas 

39.3 

59.8 

26.01 

Return on Equity 

(%) 




annmsonuujiunannty 





OPERATIONAL STATISTICS 





aiuiuutitiacm 

aiURU 

5.89 

4.16 

3.14 

No. of Passengers 

(Million Passengers) 




aiuiumtnCfu 

min 

51,247 

36,813 

28,746 

No. of Sectors 

(Sectors) 




tl^unainTitjaPimiiyleiEjaTi 

aiufiuj-nu. 

4,247 

2,916 

2,245 

Available Seat Kilometers (ASK) 

(Million Seat-Km.) 




tj^uiaim c 5tjuajmuylfiaai c 5 

aTumw-nu. 

3,567 

2,456 

1,803 

Revenue Passenger Kilometers (RPK) 

(Million Seat-Km.) 




aRTiabumTUTSiinejIiRaa'n 

^aaas 

84.0 

84.2 

80.3 

Cabin factor 

(%) 




FhluiEJtmiaaEJ 

inn/Ru/ifiin 

1,788 

1,884 

1,838 

(iLmLmiwuammmatmwauiLmii) 





Average Airfare 

(Baht/Passenger/Sector) 




(Not included VAT and Airport Tax) 





aivnmflTao'uu ru aunei 





No. of Aircraft as ending of period 





IuSj 737-400 

a°n 

0.0 

3.0 

10.0 

Boeing 737-400 

(Aircraft) 




Iu5o 737-800 

an 

14.0 

8.0 

3.0 

Boeing 737-800 

(Aircraft) 




laiiaTi 72-200 

an 

0.0 

2.0 

2.0 

ATR 72-200 

(Aircraft) 




iafiaT5 72-500 

a°n 

2.0 

1.0 

- 

ATR 72-500 

(Aircraft) 
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hUOil 

2556 

2555 

2554 


Unit 

2013 

2012 

2011 

Average No. of Aircraft in Operation 





IuS\3 737-400 


1.2 

7.3 

10.0 

Boeing 737-400 

(Aircraft) 




lu§0 737-800 

an 

11.5 

4.3 

0.4 

Boeing 737-800 

(Aircraft) 




tafiaTf 72 

an 

2.5 

2.0 

2.0 

ATR 72 

(Aircraft) 
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EFFICIENCY RATIO 





a^Tim^tmalajCfuisiaa’i 





Average Aircraft Utilization Hours 





IuSj 737-400 

ailujulri'uisi m'suueiaTu 

5.87 

6.8 

7.2 

Boeing 737-400 

(Operation hours per day) 




luSo 737-800 

MutfUguSm^OuiriaTu 

9.16 

10.3 

10.1 

Boeing 737-800 

(Operation hours per day) 




lariaTS 72 

ailujtJgiJFi m'sOuei'aau 

7.8 

7.3 

4.5 

ATR 72 

(Operation hours per day) 




^asrnjQulsimaay 

htamei'j 

605 

591 

576 

Stage Length 

(Kilometers) 




■UTsHnsmiAiluniTmoiinanai 

Balias 

89.5 

78.0 

84.7 

On-time Performance 

(%) 




acisiffaunussfnmsuu 





OPERATION RATIO 





yTflUjmeianTaaiirfi 

mn/au/rm. 

2.96 

3.19 

3.19 

Passenger Yield 

(Baht/Passenger/Km.) 




'5iaIitii?i , aiJ^Lnnj,nT5uai?imuyIi?iaan t 5 (RASK) 

mn/rtuo/rm. 

2.63 

2.82 

2.69 

Revenue per Available Seat Kilometers 

(Baht/Seat/Km.) 




Fiu'nu5i , aiJ^3Jirum i 5ua5imuyIiaLiai i 5 (CASK) 

uin/fiuo/raj. 

2.39 

2.65 

2.58 

Cost per Available Seat Kilometers 

(Baht/Seat/Km.) 
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15 wqomnu 2556 lUniaunuuu 

nOULUOJ - S:U0J 

Introduction of Donmueang - 
Ranong route on 15 th May, 2013 


nuuiuu 

► 

nainu 

SEPTEMBER 


OCTOBER 





1 nuEJiEJu 2556 iilmaumjuu iiiiaon - u;a:iihuj 

Nok Air opened new international route, Mae Sot - Mawlamyine, 
on 1 st September, 2013 



1 nainu 2556 ulniaunuuu 
iiuaon - Ehjnj 

Nok Air introduced second 
international route to Myanmar, 
Mae Sot - Yangon, 
on 1 sl October, 2013 
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uninuu 

JUNE 


wqfftmuu 

NOVEMBER 


20 unuiEJu 2556 i5nnn:iuEJuIunainhannswEJiihJLls:inrtTn£j InEjtSSododa "NOK” ua:nuinsojuusuIuoj 737-400 tmuythiai 
TnEJiUaEJuiiUajinsojuuTowuihaoiwEjjsuinEjano Iuoj 737-800 

NOK Air was successfully listed in the Stock Exchange of Thailand (SET) on 20th June, 2013. Nok Air completely modernized 
its fleet of jet aircraft by returning all Boeing 737-400 and the airline now only utilizes Boeing 737-800 


1 wqmmEJu 2556 iilniaunuuu oouiuoj - tiunj uarciouiuoj - iTohu 

Nok Air launched 2 new routes on 1 st November, 2013, Donmueang - Yangon and Donmueang - Hua Hin 
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1. uitionws mw5su 

MR. API PORN PASAWAT 

Us:snunssums 
Chairman of the Board 

2. uiuTtfntfu tfryanujn 

MR. CHOKCHAI PANYAYONG 

nssums 

Director 

3. inosswa Ttfntfmnina 

MR. TEERAPOL CHOTICHANAPIBAL 

nssums 

Director 

4. uifjas=FTnn imswsssu 

MR. SURASAK KHAOROPTHAM 

nssums 

Director 

5. uiowin aisau 

MR. PATEE SARASIN 

nssums 

Director 

6. uiowatf hcunsnj 

MR. PAROCHE HUTACHAREON 

nssumsoas: 

Independent Director 

7. uiowua rtsonsu 

MR. PIMOLSRIVIKORN 

Us^snunssumsnsonaou/nssumsoas: 
Independent Director/Chairman of Audit Committee 

8. inoontfin asrwus 

MR. APICHART CHIRABANDHU 

nssumsnsonaou/nssumsoas; 

Independent Director/Audit Committee 

9. intiunjintf ounsanwnJ 

i 

MR. PADUNGDEJ INDRALAK 

nssumsnsonaou/nssumsoas: 

Independent Director/Audit Committee 
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EXECUTIVE 

OFFICER 

uusmsusiJn 



uiowin aisau 

MR. PATEESARASIN 


inudu: oonurij 

MR. PIYA YODMANI 

Us:snumnmhusms 

Chief Executive Officer 

s 0 jUs:siumnuihusms 

Deputy Chief Executive Officer 



nJnuassfa urum 

CAPT. SANJAI BOONMA 


Us:5iumhuinan£jUr]unms 
Chief Operating Officer 


muono scunns 
MR. VITAI RATANAKORN 

Us:siumhunnan£jmsiju* 
Chief Financial Officer 


uifj£jootfi{j anssuna 
MR. YODCHAI SUDHIDHANAKUL 

Us^snumhunnaitimswiruaEj 
Chief Commercial Officer 
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ORGANIZATION 

CHART 


Insjcfsuojnns 




_1_ 

<?i u nelson ao u m ut u 

Usssiumhuinusiiis 

INTERNAL AUDIT 

CHIEF EXECUTIVE OFFICER 


uiuwiri aisau 


MR. PATEESARASIN 





SQjUs:siumnuinushis 
DEPUTY CHIEF EXECUTIVE 
OFFICER 

uiejDej: Ejonuri] 

MR. PIYA YODMANI 



Us:siumnuinaT£jmsuu* 

CHIEF FINANCIAL OFFICER 

intnnEJ stunns 
MR. VITAI RATANAKORN 


Usisi u m h ui nanums wi tuau 

CHIEF COMMERCIAL OFFICER 

muEJontfiu anssuna 
MR. YODCHAI SUDHIDHANAKUL 


UsiSTumhmnaiuUQunms 

CHIEF OPERATING OFFICER 

nUnuassta uojui 
CAPT. SANJAI BOONMA 


mjanoutiaossai ridsuasa Inia'imsjmumJjLls^siummj'inanamsuu unumaora snums Tnauuanjurioun 1 unsnnu 2557 lOunuTU 
Ms. Nuanwan Bhuprasert was appointed to be Chief Financial Officer instead of Mr. Vitai Ratanakorn since 1 January 2014 
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nok SANOQk 


anwai=msUs:noussfn 


NATURE OF 

BUSINESS 






uwmJ c 5£n0iJS c 5nx)Fntjm t 5uu t 5ii=mJ c 5£Vi?Jsi (Budget Airline rna Low-Cost Airline) mt/lilmifiUR “urmas” Ipiej 
W mm^mtaMmoaimRmatudwriR luanw-assafiiriaafilsitjliJtimni'si.Sauina (Point-to-Point) tMmRiiajOmiiJijrnoiSmRm 
lurmlvmsms mi?nai?uOuaiam t 5iJu t 5if=mJ t 5svit]infilviiJsm c 5R c 5aijRa3Jtaum\3m t 5iJULnnfiai?iluiJ c 5£mf=tIna iLaaOuaiumsuufi 
3jRaujIi5ii5HRu‘luijfium‘5Wmm , 3i?mjfTlaunutja\3mb : n'Pidi "rimfiaTOumaaSu” ma “We Fly Smiles" iRuulRiutmtrmisn 
laanfiuofnjvmitRiARi fiu^ni^aivnrhmiaaliRij^krimfiaaGu uasmnTiuivi'unadm^tJuriilRaliiRRRi'lSa'iaiwmCTuain 
Rilgiaais 


l 

waiinmsntfi nryaojusun 


mschiuussm 





riaRjaiam'atJuunua 1 ! matmia mwi ammamii ainisi mami , uu5 t 5nafnam i 3lju i 5iRTUs£MtjR 
"ISriiaimRaiuuiuittiPiRaumaoiCluRUfJtJQijeinTinTiOu iRaiieJoum^ijRuaiuiu 2 a“i tClmR^aotiuTuaj 
737-400 ^jmimiuujiuainmsijulna mwfiuWu^m^m^tiumaaufi 23 nsnrpRu 2547 
LQialvi£lm i 5?fistRimlRaaismuRLafiLamfluRS\5iLsntja\3lan 
iQialviu^nT50T5sRimlRaaT5u^nT5uiui,RiULRasraa‘5laLQuaiam i 5ijui,Lsn 


8 


• LdRuuluiaumjnRi,mum i 5uuIna arn momw-URSRsa^urm 

• tdaauSauwmClu iwn siam'rtmunua't tfinsi 

• wimiuuoiuiR^a\5tiuItja\3 737-400 a'lnrmtiulna “nmClu 4 a°i uauRraoumafia'i't 72-200 aiuiu 1 a°i 
iAi^autt)Rriim t 5uuni?ii,muiaum\3tja\3m t 5ijuIna aifi nsjmiAHrra aas maolvnj-iLtjaajaau 

• maRuadguRm^m^OuainriiaimRmuuiuitnRRaumajldriiaimRmuuiuitnRef^mqORiiJuTaiJiiitjao 
mna 

• iS3Jittimtuu\3iuiRla\3i]i4lija\3 737-400 ainyWithmjibtmR aavru 2 a°i riiWiitJjiJuIijajmLitQu 6 a°i 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



Nok Airlines Public Company Limited operates a budget airline or Low-cost Airline under the brand ”Nok 
Air” providing domestic air transport services. Nok Air serves point-to-point routing by using single-aisle aircraft. 
The Company is considered as the leading domestic budget airline with the most domestic route coverage, and also 
provides outstanding services which is in accordance with the Company’s slogan “We fly Smiles”. The Company offers 
free seat assignment, complimentary in-flight snack and drinks and allowed minimum baggage weight without any 
additional charges. 


COMPANY'S SIGNIFICANT DEVELOPMENT 

BUSINESS OPERATION 

• Established Nok Airlines under the name of Sky Asia Co., Ltd. to operate budget airline 

• Having Don Mueang International Airport as operating hub. Operating lease of 2 Boeing 737-400 from 
Thai Airways. Commence its business on 23 July 2004 with a fleet of 2 Boeing. 

• The First Airline in the world that offer ticket payment through ATM channel 

• The First Airline to offer air fare payment through counter service. 

• Launch route Bangkok-Nakhon Si Thammarat as a replacement of Thai Airways 

• Change the Company name to “Nok Airlines” 

• Operating lease of 4 Boeing 737-400 and 1 ATR 72-200 from Thai Airways and launched replacement 
route of Thai Airways such as Bangkok-Trang and Chiang Mai-Mae Hong Sorn. 

• Relocating from Don Mueang International Airport to Suvarnabhumi International Airport according 
to the government policy. 

• Operating lease of 2 Boeing 737-400 from foreign lessor, the Boeing fleet increases to 6 aircraft. 
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anaRuaOguSninmnuunauui?jtfrh3imRmuuiui0iRRamua\nQuaiamnijuu,nn iniuulauianguiafia'ucyiisi 
iMiUeisiniuurmrinaimFTtJTU'ununtnpisiauujao anvinmnanOutuiburiR 

mi gin muoiuiR^aouuIuao 737-400 inniytviittiwno'iJ^mFUwjjiwjjan 3 an mamumanuu uamanairtumoOu 
riilvijjiJotiuiwmSu 9 an 

KhriniuiMnutfaRTn (Wet lease) iRnajOuluao 737-800 aiunu 2 a'lannaiannwuennoTJntim nsaunan 6 tfiau 
MamJonuylRaanntutnoqRniariaoman uatmaW'uwnij'iJ'jsaumnnllumn'iJa'uSioiURnaiRnaouuutJtJOTna'n 

unwnuuamRnaouuuuuIuao 737-400 annyWithtrinoibEiriFTiwijan 1 ai RiuaqjqjifiRouiuInriauviui'u 
aouid\3UuIua\3 737-400 mu 10 an 

majaintjanmnuainnnqRnTmlmRiuiuu uasnnwiafflnflatiinannannuanwnuiinoiflw^narnTan rhW 
EjaiJmna'um i 50iRquatii\3(riai,'ua\3R\3LLR , 'LlaititJ 2550 uwriaoaiamnn^juuanna'niinu 10 a’niviaa 3 a“n Irsjru 
iRlaouuuriwWt0ii,ilunin^nRmn matJ'nsRuiJmRajWuwnanui'jnRniuuonueiaMR iRauanunmR'naou'u 
iwaowariasMmni^ui^rinduauinanuuvian 6 ] 

uwmJntauRmuanfalumnLanainuiaivi'umnRi ua^hmviufmnlnmvnioiamnlRuaniamMisinuna 2 llrs 
uma , 5aennaonuu‘lvii?)ii.R^a\3umia GE Commercial Aviation Services (GECAS) 1unnnuni,Rna\3Uunauui 
mtuunnwaanunu 2 a‘n tutRaumtnauuasuqunauenuaiRu 

uwmthiRnaduul/uao 737-400 mutRuaiunu 4 a°i mamionunnmiaiainn^aonnmRU'morinoanmR uasiwa 
^nwnetnuu'uonnonn'icnanpi tJCUURannu u^iwlIRrhn^nRn1mRl^uLliuI0IRtun^nL?hlRs^d^]unutviu , tfoasu 
, U‘3£an5miAimnn°noiU0aoi,R'naouuRtlu umurjuinannmR^aouuuauHunninn^u'nimrinao uasuRmua 
ejlRaammuSu 

unwmiunuwusuennsnna uwn aaiutatuanaiantaSu annm (“laaaia” Vila “unuu") uMwmrn'Ufmrino 
anaaaa anunu 4 la’umo iQumnautjauu'wuana^ajunwnlumnlviunmnRnauRauiaumjijulu'iJmmRuinfiaR 
inRmGnnnmuuirnurhanniRaiuuiunftiinRamuaoTuunauisianRU unwnaolR'UQ'uSiiinuutJUQmaufimolnanovi'ui 
iRaanajiuOQUinnnnuuWaorhannnRaiuununanincpmcunu tRaaRaiunminanuuunoanu luaoanntjaanneunao 
nnmRamnantmad^aoifianumiasmmRvnmm^mRwufirhanmRanuviuitfnijianmamu RaaRaummuimn 
RiuuRainnfiliiunmnmRviu ^oundfbmul'uw'iJmaiJsna mwilRuniRniaduuundfbutiJaaRfirhainnRan'u 
ununftiinainunnmaadwnan a/ssaao 

^uuauLRlaoOuIuao 737-800 anuiu 3 an itnn lutnolmnuna 4 
mtiaiuiJg'URmnOunauuiffjriiaimRmuuiuiaiRRaumajlui.RauuuiRU 

nuuauiRnajuuI'uaj 737-800 muiSiuanunu 5 a'n uanafiaTt 72-500 mutsiuaiunu 1 an rhl vmcJduu 
737-800 anunu 8 a'n uasianan4 a'nunu 3 a'n ru aud 2555 uayJiRniaouuaanrHnnotminaminlaunnwdua'u 
Tuteuna 1/2556 an 2 a'n 

udadaniwannuwnainRiduuwriuvTOmwailiuwmthaRriiiuautuinaiRVianmwauviodnuriRlria 
mai5insi,Elau‘lucnaiRViannniAisjuvi\3iJmmRlna tuanufi 20 ununau 2556 
dnmdaaudouuWmaaiwao 2 uuu rb Duao 737-800 itauafiain 72-500 











NOK AIRLINES PUBLIC COMPANY LIMITED 



2007 • Being the first Airline to relocate back to Don Mueang International Airport in accordance with the 

government policy to launch the airport for domestic flights. 

• Operating lease of 3 more Boeing 737-400 from international lessors, to increase flights and expand 
routes. There are total of 9 aircrafts. 

• Wet leasing of 2 Boeing 737-400 from foreign airlines for 6 months, to support passengers during 
tourist season and to allow the Company to experience in operating with the said aircrafts. 

• Operating lease 1 Boeing 737-400 from the foriegn lessor in accordance with the signed contract. 
The total of fleets are 10 Boeing 737-400 

• Due to the impact of fuel crisis and the global economic recession resulting in continuous loss in 
performance since the end of 2007. The Company had been downsizing to maintain only main route 
service and temporary returning aircraft to the lessors, as a result from downsizing, fleet size 
reduced from 10 aircrafts to 3 aircraft. This allowed the Company to continue operating with 
adequate aircraft and able to give services on the main routes and flights. 

• Negotiated successfully with debtors and able to repay total debt in quarter 2. Successful in negotiation 
with GE Commercial Aviation Services (GECAS) and returning 2 aircraft in April and June. 

• Lease 4 more 737-400 Boeing to support the expansion of air travel and to maintain market share. 
At the same time, the Company also do feasibility study on leasing new model aircraft which is 
more efficient, aircraft related cost and fuel consumption will be lower as well as passenger capacity 
will be higher. 

• Partnership with Siam General Aviaiton Co., Ltd. (“SGA” and “Nok Mini”) to launch 4 new sub routes. 

• Don Mueang International Airport was flooded in October. The Company practiced according to the 
emergency plan and relocated to Suvarnabhumi International Airport. The number of flights have been 
reduced due to the timeslot and ground handling limitation. During that period, some of the 
Company’s aircraft have been relocated to U-tapao-Rayong-Pattaya International Airport, Rayong province. 

• Received the first three 737-800 Boeing in 4 th quarter. 

• Relocate back to Don Mueang International Airport in March. 

• Operating lease 5 more Boeing aircraft 737-800 and 1 more ATR 72-500. At the total of eight 
737-800 and three ATR, as at the end of 2012. Two more aircraft will be deliver in the 1 st 
quarter of 2013. 

• Change from Company Limited to Public Company Limited to be listed in the Stock Exchange of Thailand. 

• Listed in the Stock Exchange of Thailand on 20 June 2013 

• Adjusted fleet into two model which are Boeing 737-800 and ATR 72-500 
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usiJn anomsuuunuos vino (uhitfu) 



msoihuiaumjmsuu 

mwiCluuWmm^ifiinOufiR^auRau'nnnDmR'EuiJ^mfllny uasilaa'uui.Cluu'l'MmnTii.aumom^uuinnfigR 
tmbunR Iisiej ru atm 31 sirnRU 2556 unua^Wmm^maauuiitfViijR 27 ifrumormOu ffoR^auRaLmjviajR 24 iSumoOu 
rntitmburiR nat 3 laumtftJutumtfiburiR uatfiifiaaOu'noHu 606 mtnvuiriaff'ilsi'm 

mi3 : nlviu^m , imaaiju'njainaiuiJg'U5im i * * * * 5vianfiriiaimRmuuiui?nRRaui,£ja\3 ua«numTiJg{jinrmdayfi 
riiaimRaiuuiuiaiRLatwtviij liJffjriianmRaiulunDniRau 6 ] Ii5iaijomuWmnTnfiaaiju'n\3‘EutSumofi£iRai3jpia\3ni?m\3nTi 
Ouvmii.LUuaaiJiaumjnTiijuaiavian 1 uauauriion^QufmRaniJinaoni^moni^QuIuinnuntuiJaauuuCTRiRaiadjRaiiJ 
Rajm'jmjm'jijugOTuluauiRR adi\Hfhim\3m‘5ijua'iti i 5a\3 1 uauaurnormQuaitjdaa 1 maWaaRRaajn'unaanstum'juw'au 
?ja\3uwniiRaiim i 5lvimm'ii,aumjnTi{jufiR‘5auRauinnfiaRlu'Ll‘5smRlna 



1 iJ‘iEmRirstm'WRuuiRu roj viSninnrri^WTUrmtviirarmiSurnonrsOumiiTmhtmR tu iuf\ 27 rmintm 2549 TfithtmFfvtfffiinwrlnTirlnviURiSvimonTniu 
Itrou 

• iSumdnriOuanfjvian ro ichirraflflsmnu ej Etrreoumurm 300,000 Rueiatl uatm jj rrnthinartoum^cyn nW Efi trmOutioovbrinRlnirr]nsnormOu 
ffiijTjtiCivimonn'rHitllBtJWlRtj'lija'ni’fR^iuTUsritJmTOvi 

• iSurrwrmOvuntmw ro Lflumonjjo'nuTuQlRisiETTrmi 50,000-300,000 ruroiI u.aErrjuriTjO'UVNaKauoinRa'nuTUfnonTjOUiMMtnjjantfmTOu 

• iSumonTsOuanatiat) ro ifliimjfijja'nuTuyiRaeTTa'nummn 50,000 rum at) uaEmumwuwmloua^nRanuiuanomwuMfMcfajcnornTuu 
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ROUTE NETWORK 

The Company offers flight services that covered all of the region in Thailand and offering the most 
coverage route in Thailand. As of December 31 2013, Nok Air offered the total of 27 routes which covered 24 
domestic routes and 3 international routes, offerring at the total of 606 flights per week. 

The Company provide flights from the main hub, which is located at Don Mueang International Airport 
and secondary hub located at Chiang Mai International Airport to airports in other regions. Nok Air emphasizes 
on providing flights on high demand route such as primary routes 1 and flights that have low demand, though it is 
expected to have high demand in the future such as secondary routes 1 and feeder routes 1 . These is to be in line 
with the Company’s competitive strategies, which is to provide the most coverage route in Thailand. 



The announcement of the Ministry of Transport: Regulation for domestic route air travel as of 27 September 2006 states the following ; 

• Primary routes are routes with number of passengers exceeding 300,000 persons per year and the DCA grants the permit for unlimited number 
of airlines to operate on these routes 

• Secondary routes are routes with number of passengers ranging between 50,000 - 300,000 person per year and the DCA grants the permit for 
3 airlines to operate on these routes 

• Feeder routes are routes with number of passengers less than 50,000 person per year and the DCA grants the permit for only 2 airlines to 
operate on these routes 
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Insjasusiolnaojusun 

mi ? rmlR ^ oa ^ io ^ ialR ( rniJ \ 3 uni ^ i \ maaomwia"imijCI 2554 - 2556 RiiiJuni^wmauilijcyaauaRfi 
31 aumRU ‘jsvmotl 2554 - 2556 uriaauaaRROiria ' hJ'u 

2554 2555 2556 

aiuuin sooa: aiuuin soua; aiuuin soua; 


rialifmnrmtmj^rmtiUcK) 


laurran'nimibrfi 

5 , 726.9 

94.3 

7 , 634.3 

92.4 

10 , 292.5 

90.9 

rntjatjuiaimuiai 

22.4 

0.4 

187.1 

2.3 

249.5 

2.2 

■mjrmliimnrmtiuatf 

5 , 749.3 

94.6 

7 , 821.4 

94.7 

10,542 

93.2 

■ mirrnliimn'uirmicmj 

289.9 

4.8 

396.2 

4.8 

637.6 

5.6 

■ rml@au 







RanrutiTu 

32.9 

0.5 

40.7 

0.5 

106.5 

0.9 

au ®] 

5.3 

0.1 

1.3 

0.02 

28.5 

0.25 

■mirmlilau 

38.2 

0.6 

42.0 

0.5 

135.0 

1.2 

rmI @ TJSJii \ JVi 3 Ji 5 i 

6 , 077.4 

100.0 

8 , 259.5 

100.0 

11 , 314.7 

100.0 


uTuuiumsmHucisifnua=usmsanrnssiuIn 

uwniluIatnam^mviUR^iPmiAiariitMinR^itilRgjHRluiLRasmaiiJU uasriimRTiRaWminsaunmiRaufiaiQ'u 
iRmiinasifiyiQud^nauWRiaaRTiRilRyai'jVia'ia^ifnj (Dynamic Pricing) flouBtesAuringflWno^sAuao^AiCutmCmlsi 
ylRyaT5fi'riim i 5aa\3Ri\3ViuiriauasIi)i?ij‘5iRilu i 5sR'u(riiniiylRyaT5fiaa\3luRiRijaR c ] IiJ rfou TiRiRifatjaTja'iajjnTjTJrruaRao 
lRvnmjwnaRnT5ft\3i,a^3jm‘5'yia Igi£jm i 5mviuRaR t ;iR l ilRtjai i 5‘naia'5sRij (Dynamic Pricing) fltjaii RamwiaiimnaRaT? 
vi1a?ntjmlRtjaT5lvin'uylRtjaT5lRriniJ < i£mn lu c 5iRiajfiai5i?jajtjfilMuwn3jaisT5iaaunTiij'i‘5rinylRaaTi (Cabin Factor) fiaj 
uaujrialRajaRtmiRaufiyiQ'u uanainuu mwntljaiLn'samviURaeTsiR'ilRtiai'avifnLi^R'u rfou tum'smvruR'siRi uwn 
wai^ominvtainviaiyilaatJ tau RaiuFiaom^uucnasaajnai'iiRiaaoaiam'jOuRuaj mwianmdaiJa\3R?ja\3(naiR iQuru 

tfojmjmsanaiHuiouai^is=uu 

iwaRauja^ennauiaaaognRiTum'Jcfi'jaofi'uouarfi^iouRiij^RaaTi mw : nlRiJo3ju‘lunTiiAii53Juiaaomom‘5 
ai‘5a\3ii'uouasaT5£i,oudiu?)aom\5i?iio G ] mumadioiriaiuaomaR^auRaimnRiiuRaom^?jaonaijanRi^aoijriwi aiamwu 
um,La , 5aRi,Cluyuiaa\3aisiaivin‘5 t 5um t 5t]ulum t 5i,auaaa\3m\3aiviuimLc : i£ai i 5£i,\3U5'Lli,LiJijlviu , LauaLn aifi m^mulmm'UR's'iRtjai's 
riigi,afii,a3JiLfi£iRiuiRa < 5iaa < 5iai,OuR?jLL‘5naa\3lRnlutl 2547 nTiaT^ajfiujiAi^au'njaTisi.Jufii.RiuiRa^iaa^TaiOuaianTiijuifin 
aajlntjlutl 2555 nTiaTiajfiujtiuIn^RiAi'rii.RRaufiiLUU Smart Phone ilrs Tablet twin Platform iLniaa&u iOS Android 
ma Blackberry iQuru 

•Cfaaiju ulRaai^mldaiui^na^atffmtfmuaajrmmtf' 5 ) iRruivmR 5 aa^mj IrilH lIuTor (“mintf 
iLawmaiRauiJuIn'sR'm'hiRRaufi) Rudmni^anmmjImRiAm iRuliRa'srha'imRmu miLnuaivniiti u.anRiilLRa'nnaria 
iRanuIaRiLRtaajmjaiRRn'iauRa itluaatfmjm^cmatffiutffilR^URiiuunuuinfiaR matfxnniuRnijatRin lu'ajaaainR 
Riunai uasTiifimmm^tum^tmatffmj uanainuuwnajdtiaomjnTiaTiajfiuji.aiAnsaivi^tjanRifitRuniji.CluviyRais 
gnmajRn^ ua£anmaintin^-jam 
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REVENUE STRUCTURE OF THE COMPANY 

Company’s revenue structure in accordance with the financial statement for year end December 31 
2011-2013 are as follows: 

2011 2012 2013 

MIL. BAHT % MIL. BAHT % MIL. BAHT % 

Revenue from Transportation Service 

Scheduled Flight 5,726.9 94.3 7,634.3 92.4 10,292.5 

Chartered Flight 22.4 0.4 187.1 2.3 249.5 

Total Revenue from Transportation 5,749.3 94.6 7,821.4 94.7 10,542 


Ancillary Revenue 

289.9 

4.8 

396.2 

4.8 

637.6 

5.6 

Other Revenue 







Interest Incomes 

32.9 

0.5 

40.7 

0.5 

106.5 

0.9 

Others 

5.3 

0.1 

1.3 

0.02 

28.5 

0.25 

Total Other Revenue 

38.2 

0.6 

42.0 

0.5 

135.0 

1.2 

Total Revenue 

6,077.4 

100.0 

8,259.5 

100.0 

11,314.7 

100.0 

PRICING POLICY AND 

REVENUE MANAGEMENT 





The Company’s 

pricing strategy is to 

maximize revenue in each 

flight. The 

model used 

is ‘‘Dynamic 


Pricing” where price automatically adjusted to match the demand and supply at every single flight. Ticket price 
normally increases from the lowest available to the highest. However, the price can be adjusted down for promotion 
purpose. The advantage in utilizing dynamic pricing is that it allows the Company to allocate or sell a relatively high 
price ticket to all type of cutomers resulting in high cabin factor and high revenue in each flight. Moreover, the 
Company is able to set different level of price depending on several factors such as peak or off peak pricing of the 
competitor airlines and market demand forecasting. 

DISTRUBUTION AND PAYMENT CHANNEL 

For customers’ covenience in booking and payment channel for the ticket, the Company is committed to 
continuously develop booking and payment method through different channels to serve every need of its customers. 
Nok Air is considered the leading airline that always offer new form of distribution channels and payment method such 
as the world first airlines that offers payment for airfares through ATM and counter services in 2004, the first airline to 
offer booking and payment method through counter services in 2012, booking through smart phone and tablet in all 
platform whether it’s IOS, Android or Blackberry, etc. 

At present, general passengers can book their flights through 5 different channels which are website 
(including mobile application), call center, airport counter, agents and counter service. Website and electronic channels 
are the most popular as it is convenience, no time limitation and no additional booking fees. In addition, the Company 
also provides special booking service for group travellers, corporate clients, and Members of Parliament. 


90.9 

2.2 

93.2 
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2554 2555 2556 


nufain uasa taRmauR a 

48.1 

52.5 

60.7 

Ruamm^anRirraTmftv\m 

15.2 

14.2 

11.6 

iRTUicna4rinaimR£Jiu 

16.2 

11.9 

11.2 

RTimuaTmina 

15.0 

16.6 

10.9 
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Reservation Channels 


Unit: Percent 


2011 


2012 


2013 


Website and Electronic 

48.1 

52.5 

60.7 

Call Center 

15.2 

14.2 

11.6 

Airport Counter 

16.2 

11.9 

11.2 

Agents 

15.0 

16.6 

10.9 

Others* 

5.5 

4.8 

5.6 

Total 

100.0 

100.0 

100.0 


Note: Others including distribution through counter service, corporate sales and sales events. 


Distribution and Payment Channels 



1. Cash 

2. Credit Card 

3. ATM 

4. Counter Service 

5. Direct Debit 


X X / 

/ / / 

/ / X 

/ / X 

/ X X 


/ 

/ 

X 

X 

X 


/ 

X 

X 

/ 

X 


Payment channel for passengers in general can be made through credit card, which is the most popular 
payment method as it is convenience to use. Others are offline payment by cash, payment via ATM (currently available 
at SCB, KTB, BBL, TMB, and BAY), and payment upon Counter Service. There are agreed payment conditions for group 
travelers, corporate clients and Member of Parliament. 

COMPANY’S OPERATING BUSINESS 

The Company has main hub at Don Mueang International Airport and secondary hub at Chiang Mai 
International Airport to fly within the nothern route and between the regions. Don Mueang main hub are base for main 
operation departments such as pilot and cabin crew center, flights operations, aircraft maintenance and customer 
service. Fuel refill is done at Don Mueang International Airport due to the lowest fuel cost offered and will occasionally 
refill at regional airport, which is in accordance with the safty standard. 
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uwriuutainaaiaavufliiaoCmlmviinEaajniJiHajncuRnnimaonnitmluiLiaaEi^urnoTmCm rfoi^umormtiu 
aimian fnti^ao uasfTiadaa Isiej ru i\m 31 suoiru 2556 u^wjjt.R^ajOuWmm^uftowTaaai^raHu 2 fu Idmri Them 
737-800 uatiafiaTi 72-500 “mmoHu 16 an r^u mwaavni.maoOurinaiRaaasm'JWi'luanw-cus Dry Lease Vila tan 
iQiAn£iRla\3{jul3j ,t 5iuunuuu,a£an^a Tuiam'wnriiarycyii.airfimuoiu (Operating Lease) ^oTiaaiJnifatmEasncni.th 7-12 Cl 
lRmR^aouuii\3viuRfea£naii?iimviaaadO^Eina! 4.7-10.9 CJ 

em‘5i\5i?ialiJuuai5ioaa3jainaanuEJoOuaaoaiam‘5tiuunua4 ru nuri 31 suiirli 2556 


Js^inninsojuu 

niuouinsojuu (an) 

noninuTnuansrioan (nuj) 

1 V 

onuInEJiaacj (tl) 

Iu5o 737-800 

14 

186 - 189 

8.4 

laria-rf 72-500 

2 

66 - 72 

6.8 

TJJJ 

16 


8.2 


iR^aoCiufulhjao 737-800 iCluiFi^aouuIPiEJcmfiijw^EjCiu'iEEJE'iJnunano antnuFiu tSiRlaotJUcnlawu tfoiRlatftm 
R\3nanaun^nuunlaaimui.Sumoanavian uasi^innoan&^3\jIn&iR^3\jCminoaa\j^uanimriCiuinAirianulnafisTisi 4 tfoluo 
aimmRliao'umafiaTt 72-500 iSuialatfOu'lRtja'iTEmiRian t&Rlaonuirit'imei (Turbo prop) 2 lrIbo Cwatj'uu'sstiEtna 
ajmi?na£UiLnlauuluia'um\5aitj < 5a\3aa£aitJLjatj iviat'Hi.viinsaunuRaiuifiaonTiCiuiiCilijuin'un TRmRlajQmuRona'n 
aun*itiCiuFisieianuInafi{Tsi\J‘iEijnai 3 tbluo 
oinrmisI#ifl1fOdCiuinoai 

■uwmjji.uum'alai.RlajijulviCi'Ll^ansmwajagHLasijji.uuRnu'LlaaRrfLiaajfilRLiaTsi.QuaiRtij aniivj&oijoamtvi 
ifiaatiuaaoLJwnliJinRRauiaiai ?oa£n‘5£nijenai?n‘5iom‘3tiuaao'uwnlRa‘5£Viai\3CI 2554 - 2556 aiam^Quunua^mRlaoCm 
8-16 an luCI 2556 uwrmainrini^mR^aoOuibunriluaoiciatJfi 8.68 tblajoeiaTuiiriaan ^oaRaiaon'iiain^nTi'lmR^aoCju 
Tgimoatifi 8.0 fbluoina7U(naa°i ad'w'bnisi mflainrini^tmRlajQufiatf luCJ 2556 aiam^Quunua^nauCiamnm^aia'iaaj 
ifiaaCiufieniRi5ULlu^aaa£ 10.5 


























PROCUREMENT OF PRODUCTS AND SERVICES 

AIRCRAFT 

NOK AIR’S AIRCRAFT 

The Company sets the policy in matching fleet type with the demand for each type of routes (primary 
routes, secondary routes and feeder routes). As of December 31 2013, there are 2 fleet types, a total of 16 aircraft 
comprising of Boeing 737-800 and ATR 72-500. All aircraft are leased in the form of Dry Lease or leasing only 
the aircraft excluding pilot and cabin crew. The Company had made operating lease contract with leased term ranging 
from 7-12 years. All aircraft remaining leased term are ranging from 4.7-10.9 years. 

The following table shows information of Nok Air’s fleet as of December 31, 2013 

TYPE OF FLEET NUMBER OF FLEET CAPACITY (SEAT) AVERAGE AGE (YEAR) 

Boeing 737-800 14 186 - 189 8.4 

ATR 72-500 2 66 - 72 6.8 

Total 16 8.2 


Boeing 737-800 are narrow body aircraft with jet engines suitable for medium-haul. They can be used 
interchangeably to service the primary and secondary routes as they can continuously fly for 4 hours flights. The small 
size fleet ATR 72-500 used 2 turbo prop engines and is suitable for shorter hual, where it will be used to serve in 
secondary and feeder routes to suit with the demand. ATR flying range is approximately 3 hours non-stop. 

RATE OF AIRCRAFT UTILIZATION 

The Company emphasizes on utilizing aircraft for its maximum performance and focuses significantly on 
the passenger’s safety as well as prevent flight delay, which will impact on the Company’s flight schedule. During 
2011-2013, Nok Air has 8-16 aircraft and in 2013, the average of aircraft utilization rate was 8.68 hours per aircraft 
per day. Even though, the aircraft utilization rate was high but flight delay rate was low, which amounted to 10.5 
percent. 
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uwri3juItJUi£J3j\5i,'uu‘tuwaomunJaai5ina?iaoQTi5itJfn‘5i,ClucfiRry taaiuudnlviRlaouua$uannwfiaaj\^cuw1aaj 
mm^uuvnRltfrnutRmR^m^m^R^aaamatmvsaijdi^QuTdRiiJiJiR^aiutjatfn'sijm^O'Lmailau ajR'nsuIvTinTiijii 
uvoavlgamlm (FAA) vilaajRm^pmu'iJaaRfftjmunTiOutmjffvimwabiJ (EASA) ni^RiLa1ntma£?jaijdi^\nRlatfuuituu 
R'iuua'i vu FiajlaiJUfijriugji.LfitFiajm'icjiaaiairyi.QiAntmj m Twin 31 suaiRU 2556 uwri3j[ua'uryii?masaiuT?n"Eia3Jiji‘|o 
lumajRU (Transit Check Ltat Daily Check) u.at'StRunanj (A-Check Vila Light Maintenance) uin'lu'ajbjttauvTiJtjaj 
siutaj matiauuTiJi.Rlajlu'jsRU Heavy Maintenance LLRVlwvTRTiTi\3u1i5vejtvv1nn^rntiuanft\3£iRnniJ?huinj llrs 
R njjw^aulunTi'aaLiuTiJLRlajiju lRU3£Ra\flRTunn'nT'U'na\3 : ain FAA via EASA maii\muum^3aiJUi^\Ma£RHiuum'n 
ttaLiui^ LRla Jtiulv imun ital 

a- 

nnsaAvnffudiuuatatlvia 

aHvTmRlajvumanannejtvLthRiJibariR uliSvRHiuunn^TRvnlmanuasTva'ainejtvijInnsvanaatf'nntjRa 
Lufthansa Technik AG uas Societe Air France ^manannm^TRvnfluanuatlvaiRlatfvu ylvulm'aiToaajdji.iluynjLLeju 
m^auuTiJLRlajijuimufi'it'uIaluanjftJiiiaij 'n^3un t 5£U^unT5waTianRRl,aanylvu1nTiaRV^0ua^ua£Iva , vlwiasvinmnn 
annRiiLianLmnlum^i\muum^3aiJi_rra RiiijanLmnlum^TRvnatlva mBaiii iQuru uanainuulwvtjjmtuunTiaRvi 
fturfauastvaiaoanvTimuaiuau matnuaRmtaanutiajuIwi iRuTRifmaufbuatlVfnTinaiRi^TRmvRatfauRnrhanmRmu 
uiuiaiRRaumaj 


msojuiRiojfhornsuuunuu 


matvanimnlvulm^mmvmmylRuaiTtuiawmtfm^OudadlRadnavLreaijRnnLiRatfnn^mtfm^OutuRurrwn 
ivimau uwnlmiafry cynithivtna'iiRlaoOufu SAAB 340 ftjfltmnRLannTniRlajQutjajuIwi iLataiimnuTninnejlRtjanllR 
34 ru annwusfliyiTrnosTfra (taaaLa) featu^cycynithivunalmnaTn vlwvmvuRlvLRlajvutjaji.aaaLaRajvia uascnnuramauan 
imufiulwvmvuRmalFii.LViUR “unflu" anrfjuntJUiLasamla Ra\mRtfnnuRimRl3\mv , u?ja\runi,i,a1 (rnufiulwvmvuR 


msanhiihuuiSoiwaj 


uijjuwamaoiCluinumvantjaoRiWa'ia'tjaoulwlRatuCI 2556 ulwvdRilaaiaiiiajmaamajRRiflulaaat 34.0 
tiajRuvuRivInn^ajultefri vlyv^auiajuiaaiwajainfiRiuisjulRtieviJ TtSuri ultfri iftaauvwibariRlritJ ainui u,as 
vltm tlein. aim (uvnau) tadluCI 2556 mw3jm‘3ao€aui3JUi0amaoainuaiv'uiaTiavuoi,hun'ii1aaas: 30 tiajRunu 
tii£Iui.3ama\3 luajainyTRaHvunuriuRtfnamlvriRniLRrfaLauamtfa^havRnvuImn adn^tanmu uwvClRWJWJuaRaiviiiti 
uiajUTiaaonanicluMirty iLasulwnfllRfluIuvntraauHfluannvRRatR'URRavujaditfGiaiuatf vnmtiauImLas'nRnfllRRnTn 
VRRaau Lua\33nnu1t?vaiimnTRt5au1fluannyTR3Hvunti‘nitiau c ) Tr adn^tanRiu m^TRftaulflmftama^nymuniju 
^nulvnj^RijEan atmlvulwvaiLiTiaaRVTuiajulRadijmtjjiAialu'iiRifimLntau 

maoainTiRTUi£fu3JRaiuwutjauao uliSvatffluIuununn^flajnuRinm^MainriRnunflu iRum^aiiiflulimRnfn 
n"ivuRaT\5vuinuuRTui3ju v1aifhm^cycynOaonuRTim«fe\33nmiRnui£mnuannuunn^iou ^Rimtluunum^uIvn'nRaniJiaM 
annriRiunflutjajijIwi mvuRtvflaRabum^flajnuRinmaijtf'KvTitfTatjas: 20-50 tiajdliJimmTEliunfluRaLRau tuTswnan 
Iflmu 6 irbu auj ulyvIjj'fiTRaiJ'itajR'lunTimmHuaftjnjiRjna'n RiLiijRtjaovd^aJLiRmtn^Lim^ulwmflaTun 28 
n^ngiRU 2554 

iRuffaltJulwvatmnTii.RjjuiajuiaamajfiriiaimRtJiuuiuitnRRaumajifluvan luatfannflynhvuntjijnn'nitj 
mtvulwmnimnTRvnriRnuifluTRtu^iRnnnnTnm^TRvniLasajijauuHfluiaamajEwTtfvTRauG] ?oabutvcyflya1vunmv'itJ\3 
nntiLRtn iRUEjmuiflunaiimnajijaulRinmanmRuiuunuitnRRaumaOTtBuInnTTmfm 3Rao uauRUiinflu tiajulmn ulmT 
mamaom^flun^irm Tiiir (uviau) (“BAFS") Sotflu'ulwivIaoTiai.RaafilRl'uaucyiR'EvmmTi.Ruuiuu ru riiaimaanu 
ununflnRRauiflao 
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AIRCRAFT MAINTENANCE 

Company’s policy emphasized significantly on the safety of passengers, focusing on the condition of the 
aircraft to always be in perfect shape and ready-to-use under the FAA or EASA. To maintain and have fully intergrated 
aircraft maintenance required high investment and specialize experts, as of 31 December 2013, the company holds 
the permit certificates to do transit check or daily check and A-Check or light mantenance but does not own any 
hangar to perform heavy maintenance. Though the Company had hired external service provider with experiences and 
readiness in aircraft maintenance which must be certified by FAA or EASA to plan the maintenance and perform aircraft 
maintenance for Nok Air. 

PROVISION OF PARTS AND SPARE PARTS 

Parts and spare parts for Jet aircraft, which were leased from the foreign lessors, are procure from two 
main providers Lufthansa Technik AG and Societe Air France. Apart from procuring aircraft parts, both service providers 
also plan aircraft maintenance as specified in the service contract. The process in considering of nominating spare 
parts service provider will be considered from the ability to set maintenance plan, ability to procure spare parts, 
expenses and etc. Moreover, the Company also procure spare parts for other part itself to help decrease Company’s 
expenses by storing spare parts in the warehouse storage building at Don Mueang International Airport. 

NOK MINI’S AIRCRAFTS 

In order to provide service in feeder routes that matches with the demand and cost, the Company had 
made contract with the business alliance (SGA) to charter SAAB 340, smaller size than the company’s aircraft with 
the load capacity of 34 passengers. In the chartered lease contract, the Company specified that SGA’s aircraft must 
be painted and decorated the external to meet the spec under Nok Mini brand. In addition, pilot and cabin crew must 
wear Nok Air’s uniform. 

PROCUREMENT OF FUEL 

Fuel was the Company’s main expenses, in 2013, fuel expense was at 34.0 percent of service cost. 
The Company purchase fuel directly form the fuel suppliers, such as PTT Public Company Limited and The Shell 
Company of Thailand Limited. The Company had made fuel purchase of more than 30 percent of fuel cost from one of 
the suppliers in 2013, since the chosen supplier was able to provide competitive price and conditions for the company. 
The Company did not particularly depend on that supplier and does not have policy in purchasing from any single 
supplier consistently. If the conditions and price offered by the supplier are not better than others, the Company then 
can procure fuel from other supplier. Purchasing fuel from the world-class major fuel suppiler will allow the Company 
to procure sufficient fuel within a reasonable price. 

Due to high volatility in fuel price, fuel hedging policy was set. The policy are to set fuel price with the 
supplier in advance or enter into fuel hedging contract with the financial institute. The Company’s fuel hedging policy 
specified that the proportion of risk prevention should be between 20-50 percent of the quantity of fuel consumption 
per month, within the period of 6 months. Besides, the Company does not have any profitable purpose in the said 
contract, which is in accordance with the Board of Director’s Meeting resolutions on July 28, 2011. 

Normally, fuel refill will mainly be done at Don Mueang International Airport, due to the availability of 
supplier allowing the Company to procure cheaper fuel price than to procure and deliver fuel in other province, which 
normally have only one supplier. Fuel supplier at Don Mueang International Airport will used Bangkok Aviation Fuel 
Services Public Company Limited (BAFS), the only certified service provider at the aforementioned airport, in storing, 
delivering and refill fuel. 
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OPERATING IN THE AIRPORT AREA 

The Company provides customers with ground service handling by itself. This is done through leasing 
important equipment from domestic airports, such as Check-in counter and transition. However, external parties with 
operating specialties were hired to transport passengers’ checked baggage between airport and aircrafts, provide 
shuttle bus to carry passengers between the gate and aircraft, as well as procure towable passenger stair and cargo. 

CATERING 

In-flight snack and beverage services are provided for passengers. Central Restaurants Group Company 
Limited were hired to be the manufacturer and delivering of food that will be served to passengers, in which the 
Company will determine the type and taste of food. The aforementioned snacks are custom-made only for Nok Air and 
Nok Mini passengers; the service provider may not distribute or sell to other parties. 

Central Restaurants Group Company Limited is the manufacturer of soft pretzels under the name Auntie 
Anne’s with central kitchen producing food in Don Mueang International Airport area for the convenience in delivering 
snack to Nok Air and Nok Mini’s aircraft. The service provider may not utilize the central kitchen to operate food 
production business to distribute or sold to other parties. 

INSURANCE 

The Company had made insurance for aviation in accordance with the international aviation industry by 
insuring all of the Nok Air’s aircraft with insurance company in Thailand. The insurer will reinsurance to the 
international insurance market in and is in accordance with the international standard of aircraft insurance market. 
The company insurance premium and limit of liabilities are in US Dollar currency. 

RELATIONSHIP, INDEPENDENCE IN BUSINESS, SEPERATELY AND 
COMPETITION BETWEEN THAI AIRWAYS 

Thai Airways Public Company Limited is the Company’s major shareholder, holding 39.2 percent of shares 
and nominates directors. Thai Airways is a full service airline, where its business is quite similar and there might be 
competition with the low cost airline that Nok Air operates. 

However, Nok Air and Thai Airways are doing business in the same industry where competition may 
occur, causing Thai Airways, as a major shareholder, executives and other major shareholders specified the 
management framework and to manage together for a clear and precise business operation. Three main topics are 
1) Nok Air independence in operating business 2) operating performance that does not depend on each other 3) Clear 
guidelines in operating business. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



NOK AIR BEING INDENDENCE IN OPERATING BUSINESS 

SHAREHOLDING STRUCTURE 

Even though. Thai Airways is the major shareholder, holding 39.2% of shares, but Thai Airways has no 
absolute control in the Company, Apart from Thai Airways, other major shareholder including management will hold the 
total of 30% shares after listed in the Stock Exchange of Thailand, such a well balanced shareholding structure could 
provide independency of the Company operation. 

BOARD OF DIRECTOR STRUCTURE 

Under shareholders’ agreement between Nok Air’s shareholders, Thai Airways has the right to nominate 
their representative to act as director, at the proportion of not over than 5 directors from the total of 12 directors. 
Other major shareholders also has the right to nominate 4 more representatives to sit in the position, including another 
4 indendent directors. This allowed Nok Air’s director structure to be able to manage independently and is in good balance. 

In addition, according to Public Company Limited Act section 80, which specify that director who has 
interest in any matter shall not be entitled to vote on such matter. The Company has to strictly practices in accordance 
with the Public Company Limited Act, therefore Thai Airways representative does not have any voting rights in the 
occasion where there’s conflict of interest between Thai Airways and the Company. 

Moreover, under section 85 which specify that in conducting the business of the company, the directors 
shall comply with all laws, the objects and the articles of assiciation of the company, and the resolutions of the 
meeting of shareholders in good faith and with care to preserve the interests of the company. As the result, the Board 
of Directors are responsible in maintaining good faith and care for the interests of the Company. This can ensure that 
Thai Airways representative who acts as the director will made decision with care to preserve the interests of the 
Company. 

INDEPENDENCE OF EXECUTIVE OFFICERS AND MANAGEMENT 

All of Nok Air’s Executive Officers in which the Board of Director recruited, are well experienced in 
aviation business and does not hold any position in Thai Airways; allowing all the Executives to independently operate 
business under the business operation guideline framework that the Board of Director had set. If there is any business 
operation that must compete with Thai Airways, the Executives then can independently push forward the policies for 
the highest benefit of all shareholders. Moreover, routing may cause conflict of interest with Thai Airways, the 
Company then can independently set route under the routing management sub-committee, which the Executive board 
had set up as an independent under the authority of Chief Executive Officer. 

INDEPENDENCY FROM THAI AIRWAYS 

Presently, Nok Air framework and management is independent from Thai Airways. Without depending on 
Thai Airways system, Nok Air has its own management systems which are reservation system, check in system and 
accounting system. Nok Air also has the policy to lease aircraft from other lessor, as 16 operating aircraft leases were 
made with foreign lessor. 

Nok Air directly hired external maintenance company, at which the main service providers are Societe 
Air France for Boeing 737-400 and Lufthansa Technik AG for Boeing 737-800. For fuel procurement, the Company 
purchased directly from fuel suppliers for the appropriateness of business operation. This allow the company to have 
flexibility in fuel price risk management. 

The aforementioned management structure is in accordance to the guideline that allowed Nok Air to operate 
business independently and seperately without depending on Thai Airways both at present and in the future. 
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CLEAR BUSINESS OPERATION GUIDELINE 

The Board of Director had set business operating guidelines between Thai Airways (major shareholder) 
and Nok Air, which was considered as joint company in the form of business alliances by using supportive strategy 
where they can appropriately compete independently. Thai Airways will be operating as full service airline and will be 
using “Thai Airways” in being the main airline that focuses on providing the conventional services pattern which is 
called Premium or Legacy Airline, which will operates its business to directly compete with full service airlines in region 
such as Singapore Airlines and Malaysia Airlines etc. Besides, “Thai Smile” brand will be providing light premium 
airline services to offer services on domestic and international route that is inferior to general premium airlines. Thai 
Smile will directly compete with light premium airlines and boutique airlines in region such as Bangkok Airway and Silk 
Air, etc. Thai Airways will focus on routes offering connecting flights and its hub is located at Suvarnabhumi 
International Airport, which is more appropriate for operating full service airline business. 

Nok Air operates budget airline business with the outstanding differentiated service. At present, Nok Air 
offers scheduled flights on both domestic routes and international routes to Myanmar. Nok Air also plan to expand its 
route network to other countries in the near future and provide point-to-point service with main hub at Don Mueang 
International Airport. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



The aviation industry in Thailand has been growing constantly. The growth were mostly from the 
international flights driven by the establishment of the ASEAN Economic Community (AEC). Through its location in the 
center of the region. Thailand connects to its member states and leads to its domestic business development which 
caused an increase of domestic travel. Besides, the emerging of low-cost airlines allowed passengers to reach their 
destinations quickly and conveniently with competitive price, which was the key drivers that increased the number of 
domestic flights. Considering, the number of passengers travelling through the airport, the growth rate for domestic 
and international passengers rose continuously in the past 3 years from 2011 to 2013, with average annual growth 
rate of 47.3 percent. 

On 31 st December 2013, there were 6 major airlines that provided domestic air transport service for 
passengers in Thailand. These airlines can be divided into two types, which are full-service airlines and low-cost 
airlines. Nevertheless, those two types of airlines have different business operations, strategies, and target customers, 
the competition still exists between the two types of airlines due to limited domestic routes and a similar service 
provided. However, the degree of competition between the different types of airline is not as intense as the competition 
among the full-service airlines or the low-cost airlines themselves. 

Thai Air Asia is the first airline that operates low-cost airline model in Thailand with the strategy to offer 
the lowest fares. The fare excludes other ancillary services, such as baggage. Passengers who require additional 
services will have to pay extra fees. 

Thai Lion Air is a new airline entering the low-cost airline market during late 2013 as its strategy to offer 
ultra low fares with all inclusive services, for instance, baggage and seat selection. 

Nok Air positioned itself as a premium low-cost airline. As a result, the airline has been able to command 
a premium price by including certain additional services, such as free snack and free baggage allowance. In terms of 
price in exchange with services offered, passengers are not required to pay additional for extra services. 
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PASSENGER TRAFFIC AND THE AVERAGE GROWTH RATE OF DOMESTIC AIRLINES 


NUMBER OF PASSENGER ARRIVING AVERAGE 

AIRLINES BRAND AND DEPARTING (PERSON)* GROWTH RATE 




2011 

2012 

2013 

(PERCENT) 

Thai Airways 

^ THAI nSiHffe 

5,475,428 

5,992,179 

6,540,342 

9.3 

Thai Air Asia 

■ftir-ftsia 

3,620,878 

4,528,975 

6,198,067 

30.8 

Nok Air 


3,024,205 

3,969,918 

6,068,217 

41.7 

Bangkok Airways 

«5T 

2,252,810 

2,632,374 

3,175,720 

18.7 

Orient Thai Airlines 

THAlX 

1,010,616 

653,049 

309,498 

-44.7 

Thai Lion Air** 

# 

- 

- 

22,504 

- 

Total 

lion Ait 

15,383,937 

17,776,495 

22,314,348 

20.4 


Remark: *The number of passengers arriving and departing is not included no show passengers 
**Thai Lion Air launched its first flight commercial service on 4 th December 2013 
Source: Department of Civil Aviation 

With regard to the increased in number of passengers, low-cost airlines have experienced more rapid 
growths in comparison with the full-service airlines. Nok air posted the highest increased in the average growth rate of 
domestic passengers, which accounted for 41.7 percent during 2011-2013 as it focused on domestic services. In 
addition, it has launched new routes and provided the most flight flights frequency per week. 

There were six major airlines holding the market share that were calculated from the number of 
passengers carried by the airlines and excluded passengers who failed to show up for a flight which indicated in the 
table below; 


THE MARKET SHARE AND THE AVERAGE GROWTH RATE OF MAJOR AIRLINES ON DOMESTIC ROUTES 


AIRLINE 

BRAND 


MARKET SHARE (PERCENT) 

AVERAGE GROWTH RATE* 



2011 

2012 

2013 

(PERCENT) 

Thai Airways 

«§THAI 

35.6 

33.7 

29.3 

(9.3) 

Thai Air Asia 

-flir-ftsia 

23.5 

25.5 

27.8 

8.6 

Nok Air 


19.7 

22.3 

27.2 

17.6 

Bangkok Airways 


14.6 

14.8 

14.2 

(1.4) 

Orient Thai Airlines 

Thai/ 

6.6 

3.7 

1.4 

(54.1) 

Thai Lion Air 

# 

lion Ait 

- 

- 

0.1 

- 


Remark: *The average growth rate of market share of each airline 
Source: Department of Civil Aviation 


In 2013, Thai Airways (including Thai Smile) was become the market leader in the domestic air travel, 
with 29.3 percent of the market share; while Thai Air Asia and Nok Air were next in line, which accounted for 27.8 and 
27.2 percent of the market share, respectively. In the consideration of the growth rate, Nok Air is considered as the 
airline with the highest growth of market share. The market share increased from 19.7 percent in 2011 to 27.2 percent 
in 2013. 
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tl 2556 iflutlfi3jmeim t 5rucfii=irymi5i0uniJiJwriviFntj'iJ t 5£m c 5 u^wi'lgii.'aniiPirismEJu'luenfiiPivtann^wduvioiJ'jtmFtlnEj 
marrum 20 Dnuitm 2556 tunquqinfnvin'a'aijmrm naLis^natmatmasIaRaRna lumum t 5mmujiuiJTOnIi5i'iJ?iJi,'iJsaud\3 
iR^aouulaiAiuuii,CluI\jao 737-800 atiwumni luialRnaaaRmRlaoCiuIuao 737-400 WuriiylviittniET'^^ulu^onaiotl 
2556 ttritlRnaaa^uLiauiRlajiJuIuaj 737-800 inmutRuanaiuau 6 a"i rjuu RtfmWOtiLnrum^uaRRiutyfRua'i'S 
(Available Seat Kilometers: ASK) MuSuadlOJJUEJcfiRcy RRRanuiOutJ'n 2 IgiEjmum^afjas 29.9 uas 45.7 tutl 2555-2556 
miuaiRU 

m < 5LiAiu'Ll^inrum i 5ua5iilf\5naniQuI'LlemjLLtJU5 i 5natjajuwnfiastjaianT5l'Mu^nT5mum i 5{]u lioifiEnuuTuiburiFt 
uasmoibunrt ma^aj^uatJajRm^i.Fiu'momoaimR ^fluualuutiaiawaaduiriamao aiuiuylRaai^matud^umtutno 3 tl 
ftmuLn ‘isvn'iotl 2554-2556 majtmaaat 20.4 

aauuam t 5R°ii, , uu\3iumuiJ2iJRm t 5 ultmtjdfiLnmm^uaRijhuulRua'i'S (Available Seat Kilometers: ASK) 
iwumiitlu 4,247.1 aiufiuj-nu. vreaiwutm^aEJaE 45.7 mamaunutlriauviui uadJiJlinmmmi^oianutfti>iEJcm (Revenue 
Passenger Kilometers: RPK) iwumuQu 3,567.4 mufmtf-nu. marwutlmaaas 45.3 uuaifiaunutriaumh Isiauwn 
tjamifbum^m^rinuTRaam (Cabin factor) fbsRfutiauas 84.0 Soolu^terimgonTHaEJa!: 80 inaditfriamaoifluCIfi 4 rfou 
mlRuai^itiauaimijtJ 2556 irhnu 1,788 irmriaRueiamEn aeia^intlriaummatjas 5.1 Luao^innn^utiofutuiyianPHwajgo 
tu ainnT5fiaiam i 5ijumalu'Ll‘5smRR , i\3m3JiJ^Lnrum i 5ua(siiJ t 5tnaunurmtRn3jl3j , a\3'ufiLnRtutuaa\3l(si‘5inafi 4 ■jiavjvJrnW 
u1i5nlR?uuan c 5snuiAiaauR0 t 5 imiutluqRniariamfiyarnytudwm 

ainmenni^nlRonanliioinu ajrfiWuanrirfimuoiutl 2556 £lm i 5LRulRaintlriauviuiR , autiiJLnn nanaa 
nEJldbimwajinn 8,259.6 aiuuin itlu 11,314.7 aiumn mamuSmauat 37.0 R'llaxjia'SiumuSuain 7,739.7 aiuuin 
lQu 10,215.2 anuinn vftaLWJjmnaEjas 32.0 tlommiairirmi^MutiaorialR tuaoainRiHxiiafiiJ^vitjRlRainnTS'Ll^UL'Llaau 
douufmibsHinannwisimi d^naumjm^d^wuRiuaoaintmiR (Economy of Scale) luarautiaoRi'lSaiaRjfiuasRi'lSaia 
tum^nauasoflvm uwritmsrnmtuWuifi'URRa 33.4 aiumn RRitlirauas 3.0 tjaomferiaummoulR tuajainuwnlR^u 
m'sannumytoulRuSitjRRa ainRm£n^ijni^fMia’tSijm^a\3tiutu?butiaoiRliaotJutav\iu OEuao 737-800) uauRtiao'uulu'WR 
(ATR 72-500) rautl 2556 mwifiriifecfimijtl 1,066.1 aiumn uasmteiuRLalaTiusim'utl 1,075.3 aiumn 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



EXECUTIVE SUMMARY 

In 2013, The Company had experienced several significant events. Firstly, the Company was listed in the 
Stock Exchange of Thailand on 20 th June 2013 in the Transportation and Logistics sector under Services Industry. 
While in the business operation, there was a complete change of Jet fleet from Boeing 737-400 to Boeing 737-800. 
All Boeing 737-400 were returned to the lessors in the mid-year 2013 due to end of lease agreement, and the 
additional 6 Boeing 737-800 aircrafts were delivered into fleet. Consequently, the Available Seat Kilometers (ASK) 
significantly increased for the second year in a row by 29.9 and 45.7 percent in 2012-2013, respectively. 

An increase of ASK was in accordance with the Company business plan which would enhance flight 
services for both international and domestic flights in order to support air travel demand that tends to grow 
continuously. During 2011-2013, the compound annual growth rate (CAGR) of domestic passengers in Thailand was 
20.4 percent. 

According to the results of operations, the Available Seat Kilometers (ASK) increased 45.7 percent to 
4,247.1 million seat-kilometers compared to the previous year and the Revenue Passenger Kilometers (RPK) increased 
of 3,567.4 million seat-kilometers or 45.3 percent over the prior year. In addition, The Company was able to maintain 
cabin factor at 84.0 percent which was over than 80.0 percent for the fourth year in a row. For the year 2013, the 
average fare was 1,788 Baht per passenger per sector, decreasing by 5.1 percent from the year earlier due to 
competitive market regarding the capacity expansion of domestic market. Moreover, the political unrest in the fourth 
quarter of 2013 moderately impacted on the Company’s performance as it occurred during high season. 

Therefore, the operation result of the year 2013 grew greatly over the previous year that is the total 
revenue increased by 37.0 percent from 8,259.6 million Baht to 11,314.7 million Baht; the total expense rose 
32.0 percent from 7,739.7 million Baht to 10,215.2 million Baht. The growth rate of the total expense was at the lower 
rate than that of the total revenue as the Company was able to reduce cost through replacing more efficient aircraft 
fleets and the economy of scale of the fixed cost and of the selling and of administrative expenses. Besides, the 
Company paid the corporate income tax by 33.4 million Baht or 3.0% of earning before income tax due to the 
corporate income tax exemption under Thailand Board of Investment (BOI) privileges on jet aircraft (Boeing 737-800) 
and the turbo propellers (ATR 72-500). For the year 2013, the net profit of the Company was 1,066.1 million Baht 
and its total comtprehensive income totaled 1,075.3 million Baht. 
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^nalnvianTiiitjavJiJwritmJ 2556 ruwajmirrmaEjaE 37.0 i.Qti&ja3j"ixnm!Ix)^£ji.La£menm'5ru(?in\3 G ] Tut) 2556 fiou 

1) msauiuUsmojmsuan 

mwMO^miJaaudjOu'E'MfjiJ^a'nsnTwuas'nufriia Isitjtutl 2556 iRriaauriRimmRlaoQu'hjao 737-400 
anunu 3 a”nqRi™fiR8uriiviuR3rytyn«hM)RimRla\30miuuI'ua\3 737-800 anuau 6 an ftouaW ru aud 
2556 mynCi.Rlajtjuu.uuIuaJinja'u 14 an anniJ^unauRlajuufimuSuanylviu^wnanui'namuanunu 
tfianCjufilMu^m'ni.i.iJUiJ'ntaii.tlu 51,247 mtnOu muSusauas 39.2 anntl 2555 uanannuu rmnJnruaJami 
djOuintfluIuaj 737-800 tljajejalMijmajnn'nEjaRfimuSuRny animnij^rinejlRUcmTRgtfaR 189 riuo 
ajnni'numnfiajRniuamyj 150-170 riuo anndaauRtfnannajajuatdd^iJituni'sejaRRiuejlRtian'n 
(Available Seat-Kilometers: ASK) lull 2556 mmflu 4,247.1 rhurruo-nu. RRiOmRulRsauat 45.7 
lumsfiifiinwm^tiUetoehuiylREJeT'i'i (Revenue Passenger Kilometers: RPK) nmumuflu 3,567.4 anu 
mw-nu. RRidmRulRniatiat 45.3 anndriauviun 

2) msiwunoiufiua:a£Ji£JiaumjuuTuUs:inft 

uwnlRmuaiunumuntiumtjluiJstmRluiaumjijiiJ 0 ] iwa^aowRnniiRaonn^nn^RurnorinoannnRfigomi 
anwsmaumjuuanuwanlRdmsmLiRnnijfiRaadRnwlmaurntfRitfq anfi Raumaj-iaujl'mj Raumaj- 
aR“5STU siaumaj-nmei giaumaj-vnuilviry Rauma\3-a8iw) t 55i , u Ra‘uma\3-UR8R8588ijn?i Raumaj- 
auarra8TU itat Raumaj-ifiutfntj iRudRnnijfmijRaadRnwtjavHaumjOuantJVian tu 31 suniRU 2556 
irhnu 350 muiuuIdnauRaaiJRnw majmjsauat 35 anmboiRunnutjaodriauviui Rnmaurnotmantrao 
lR3jnn , nmuRniufitjajLauniJ Ramjjati-wvnjlan itas Raumao-Rifo InaRRinimtiaou'ioi^urnotw 
aaRRaajntini'ii.'LlatJU'Llssmntjaji.RlajijufilaCjuann ATR 72-500 tOu lulk 737-800 fnaiLmnaylRuans 
iRunnmt iRttritaumj Ramajatf-URSi/maj itat Rautflaj-anauRS djajualwRiiijfiR'aa'ilRnwtjatf 
laununn'sijuaitjsaj ru 31 sumRU 2556 Canunumnn'uanjLRtjnnutjajtJriauviun anmmaurnjiju 
anutiau iRflnnsmLiRnnLifitmaur™ Raumaj-tau Raumaj-ussuti Raumaj-iLjjaaR Raumaj-ims 
Raumaj-aLiiAis aatdnnsaRRnnLifitjajiaumj Raumaj-thu ajuRinijfmLiRaadRnv)?ja\Haurrani‘n]'u 
antitiati (IdsimaumjmdRtvidtmJ 2556) ru 31 suniRu 2556 mnnu 126 maaOuliJnauRaaiJRnvi 
LWUtluanniJriattyrui^aaat 29 uanannutJSwnlRitlRi.aumjijulviLilutJssmRsiu 3 tarumo iRuri mMlvd- 
vuRtvinj Raumaj-'ntuaj uas Raumaj-vnviu Rnua^RumasajsunnstJtJitjRntjajunriajmunfimLiajflu 
lurfj 2 RaiR anminaur™ maolvuJ-vnRtvicy uu ^iJaaijulRamanifianijuuuan tuajxnnRiiuanimn 
luni'nrfnrinlsR’n aolRd^mdaauWiRlaouuTdmni^m^urnoauurm Irej ru rum 31 sumRU 2556 
ajmenuutuibtmFi ItJnauRaaiJRiMsnu 606 muiCjumuSuRRiflusauas 37.4 anntlriau 

3) msaoioiaumjuufiuJs:inr( 

mw : nlRiilRia’umotJumoiJ‘5s:mR 3 LaunultJS'jiJ'nsmR'mijnluanjlRsuna 3-4 tjajtl 2556 Trilii imaaR- 
usaamu'j anuiu 1 muiuuRaiutmRaunumtru imaaR-tiunj anuiu 1 linunOuRanuluiRauRaiRU 
iLatnsjiniAi-tiijnj thtnu 4 ifntnCmR'aatJRiM luLRauwqRannuu (uasmuiClu 8 ifnanijUR'aatJRnv) 
ru 31 suniRU 2556) fijLmni'sitilRanni.aumjRiJiJ'ntmRUJRRiQuaRanufiuatimtM'Llssunru ^atias 0.2 
tiajnulRvian usirnwrimuanna^itJ r laumo moibzinfiTurmm r fiRnumwlum'ni.RijlRaj iRmrmnnbanR 
TAiLi'n ^jCssuuiRswfialnaaRntJiJstmRlntj iLatfiLmiluLinnsiRum^nnnitfnmwiJijnntm ■njulRuai'n 
fmnssna wun\nu?)a\3viuiu\nu8jua£i,anflu uatRaiRiInriaoifitn rfou annliaajatjatfn^ijmsOuwarsau 
aR8ini8iRulR?ja\3m'nRum\3ni\3aimRstnni\30sanRTnmLa£wijnfiaR , 5inni'5LRulRfia\3ananas 23.6 
^vnnod 2554 fio 2556 
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NOK AIRLINES PUBLIC COMPANY LIMITED 


KEY FACTORS AND EVENTS AFFECTING PERFORMANCE 

REVENUE GROWTH 



The Company’s total revenue in 2013 increasing by 37.0 percent had resulted from significant factors and 
events as follows; 

1) CAPACITY EXPANSION 

The Company had modernized the fleet to be more efficient. In 2013, six Boeing 737-800 aircraft 
were added to replace three Boeing 737-400 aircraft, which lease agreement had expired. As a result, 
the Company operates the total of 14 Boeing aircraft as the end of 2014. An increase in the number 
of aircraft allowed the company to provide 51,247 scheduled flights rising 39.2 percent compared to 
last year. Furthermore, the transformation of fleets to be Boeing 737-800 resulted in the capacity 
expansion which can seat up to 189 passengers, comparing to only 150-170 seats of the previous 
model. Consequently, the Available Seat Kilometers (ASK) increased to 4,247.1 million seat-kilometer 
or grew by 45.7 percent. While the Revenue Passenger Kilometers (RPKs) increased to 3,567.4 million 
seat-kilometers or 45.3 percent over the prior year. 

2) AN INCREASE OF FLIGHT FREQUENCIES AND DOMESTIC ROUTES EXPANSION 

The Company added frequencies on its domestic routes in order to meet high demand for air travel. 
The flight frequencies per week on the primary routes, such as Don Mueang-Chiang Mai, Don 
Mueang-Udon Thani, Don Mueang-Phuket, Don Mueang-Hat Yai, Don Mueang-Surat Thani, Don 
Mueang-Nakhon Si Thammarat, Don Mueang-Ubon Ratchathani, and Don Mueang Chiang Rai, were 
raised. A total of flight frequencies per week on the primary routes on 31 st December 2013 was 350 
roundtrips, which increased 35 percent from the same period last year. Additionally, the Company 
also increased the flight frequencies on the secondary routes; Don Mueang-Phitsanulok and Don 
Mueang-Trang. On the contrary, the flight frequencies on some secondary routes; Don Mueang- 
Nakhon Phanom and Don Mueang-Sakon Nakhon, were reduced in accordance with the adjustment of 
aircraft type from ATR 72-500 to Boeing 737-800, which is able to carry more passengers. As a 
result, the weekly flight frequencies on the secondary routes on 31st December 2013 were the same 
as last year. Furthermore, there was an increase in the flight frequencies on feeder routes; Don 
Mueang-Loei, Don Mueang-Buriram, Don Mueang-Mae Sot, Don Mueang-Phrae, and Don Mueang- 
Chumphon, conversely, a decline in the flight frequency on Don Mueang-Nan route. Thus, a total of 
weekly flight frequencies on the feeder routes (exclude new routes launched in 2013) were 126 
roundtrips, which rose 29 percent compared to the previous year. 

Moreover, the Company launched three new domestic routes, namely, Chiang Mai-Hat Yai. Don 
Mueang-Ranong, and Don Mueang-Hua Hin, respectively, for supporting a growing number of tourists 
that greatly expanded in those markets. At present, Chiang Mai-Hat Yai flight has been cancelled due 
to the low profitablity, hence the Company diverted the aircraft to operate on other potential routes 
instead. There were 606 domestic flights per week on 31st December 2013, which increased 37.4 
percent over the prior year. 

3) INTERNATIONAL ROUTES EXPANSION 

The Company launched three international routes to Myanmar during the third and fourth quarter of 2013, 
namely, 1 flight daily from Mae Sot-Mawlamyine started in September, 1 flight daily from Mae Sot- 
Rangoon launched in October, and 4 flights a week from Don Mueang-Rangoon started in November 
(and increased to 8 flights a week as of 31 st December 2013). Although the contribution of the international 
routes was low by approximately 0.2 percent of the main revenue, the Company considered that 
launching the international flights in the region had the potential to increase considerably, 
particularly, Myanmar that has its economic system close to Thailand and tend to fly from one 
another more frequently including passengers who are businessman, public and private employees, 
and tourists. According to statistic from Department of Civil Aviation, the number of passengers 
travelling between Thailand and Myanmar grew significantly at 23.6 percent from 2011 to 2013. 
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m‘5iJ^ui,'iJauud\5tiu‘l'M3Ji : nuniufr3J£Juas:3jiJ‘3s:Hn5nTiAiinn?iu iRani^nRunmRlaoDuUjao 737-400 fToviajFt 
maiR^ajOuu'U'uIuao 737-800 New Generation (NG) Tsmaalafalulmuift 2 tiaoCI 2556 tioiR^aofutviuuaifji.Qasj'&ao 
eJotmaRatfain 13.3 CJ ru auCJ 2555 i£lu 8.2 Cl cu auCJ 2556 i,Las£i'Ll i 5tR'n§tniAimunT5laui£jURCu TRam^imuaicyiiiim 
RanuoRamaiCmaRaoiiaaas: 12.8 maaJ^a'uiriaunmuIuao 737-400 

acnumsnJnoiuTuajumjmsiuojtutfojTnsuian 4 aojtl 2556 


ainflnnum^nlR9iiiliiaoumom^aia\rtun^\uriwLmnuA^lisitfowan^triijadno£myrfiAryi?iawam^Aiiuii\nuti3\j 
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rfoTuuasijhotnei ueiainam'um'jcuRona'n iRaouaWRiiuRaoni^RunionioainiRtuibsiriRaRaoadioijin tsiamuleiain 
aR^ianum^tmajulRaai^atfuCiiMulR^iJia'n 4 tjaonCJ 2556 aRiviaaminmaaas 78 idClamfiauaRrianum^tmaiJutaaai's 
luauLRaanutjajCIriauviuimin'u iiatjat 86 adubfimu RiRiiuamsnuRonaiauluMyo^asamiasRiiiiRaoni^ni^iRuriio 
moaimR?)aouCRaai‘5asnaumarm£'UnRmaamuni0nlR\5na , nRaRaia 
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34.7% 
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187.1 
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61.0% 

nalRau 

42.0 

0.5% 

134.9 

1.2% 

93.0 

221.6% 

nurmla 

8,259.6 

100.0% 

11,314.7 

100.0% 

3,055.1 

37.0% 


riittNiu 


RuriuRilRaai'suasnTiWmnTi 

7,175.3 

86.9% 

9,478.3 

83.8% 

2,303.0 

32.1% 

RiT&hEjTuniTEntJ 

230.0 

2.8% 

251.8 

2.2% 

21.9 

9.5% 


334.4 

4.0% 

485.0 

4.3% 

150.6 

45.0% 

■nsjmt'thrm 

7,739.7 

93.7% 

10,215.2 

90.3% 

2,475.5 

32.0% 

mbriaurnmoutR 

519.9 

6.3% 

1,099.4 

9.7% 

579.5 

111.5% 

RiWaiammoulR 

15.2 

0.2% 

33.4 

0.3% 

18.4 

121.2% 


mfemvbuiJ 

nib (Viritu) RtuRRiaRbbsfrujitj 
mwjulRinaaliaon'uaoR'U‘5s;nauau't)a\3ftiuyfiaviu 

504.7 

6.1% 

1,066.1 

9.5 

(0.2) 

9.4% 

0.1% 

0.0% 

561.1 

9.5 

(0.2) 

111.2% 

n.a. 

n.a. 
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504.7 

6.1% 

1,075.3 

9.5% 

570.6 

113.0% 

riibdaMuiiugiu (inn) 

1.01 


1.88 


0.87 

80.0% 
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500.0 


567.8 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



COST SAVINGS FROM THE FLEET MODERNIZATION 

The Company upgraded the fleet to be more modern and more efficient by replacing all classic Boeing 
737-400 with new generation Boeing 737-800 NG in the second quarter of 2013. The average age of fleet reduced 
from 13.3 years in year end 2012 to 8.2 years in year end 2013. Besides, fuel efficiency was also improved. The fuel 
consumption per seat-kilometer per sector reduced by 12.8 percent when compared to Boeing 737-400. 


POLITICAL UNREST IN THE FOURTH QUARTER OF 2013 

The political unrest in Bangkok had an impact on the Company’s performance during November to 
December 2013 when was generally high demand for air travel from both domestic and international tourists. As a 
result, the domestic air travel demand declined substantially regarding the cabin factor which reduced to 78 percent 
compared to the same period of the previous year that was 86 percent. However, it was expected that the turmoil 
would last for a short-term and the air travel demand would return to normal when the situation was resolved. 


REVENUE ANALYSIS 

Nok Airlines Public Company Limited operating performance for the year 2013; Details can be 
summarized as follows: 


2012 2013 CHANGE 

MIL BAHT % MIL. BAHT % MIL BAHT % 


REVENUES 

Passenger revenues 

- Scheduled flight 

- Chartered flight 
Service revenues 
Other Income 

Total Revenues 


EXPENSES 







Operating expenses and costs of services 

7,175.3 

86.9% 

9,478.3 

83.8% 

2,303.0 

32.1% 

Selling Expenses 

230.0 

2.8% 

251.8 

2.2% 

21.9 

9.5% 

Administrative Expenses 

334.4 

4.0% 

485.0 

4.3% 

150.6 

45.0% 

Total Expenses 

7,739.7 

93.7% 

10,215.2 

90.3% 

2,475.5 

32.0% 

Profit Before Income Tax Expenes 

519.9 

6.3% 

1,099.4 

9.7% 

579.5 

111.5% 

Net Income Tax Expenses 

15.2 

0.2% 

33.4 

0.3% 

18.4 

121.2% 

Profit for the periods 

504.7 

6.1% 

1,066.1 

9.4% 

561.1 

111.2% 

Actuarial Gain (Loss) on defined employee benefit plans 

- 

- 

9.5 

0.1% 

9.5 

n.a. 

Income Tax Related to Other Components of Equity 

- 

- 

(0.2) 

0.0% 

(0.2) 

n.a. 

Total Comprehensive Income for the periods 

504.7 

6.1% 

1,075.3 

9.5% 

570.6 

113.0% 

Basic Earning per Shares (Baht) 

1.01 


1.88 


0.87 

80.0% 

Number of Weighted Average Ordinary Share (Mil. Shares) 

500.0 


567.8 


67.8 

13.6% 


7,821.4 

94.7% 

10,542.0 

93.2% 

2,720.6 

34.8% 

7,634.3 

92.4% 

10,282.0 

90.9% 

2,647.7 

34.7% 

187.1 

2.3% 

260.0 

2.3% 

72.9 

39.0% 

396.2 

4.8% 

637.8 

5.6% 

241.6 

61.0% 

42.0 

0.5% 

134.9 

1.2% 

93.0 

221.6% 

8,259.6 

100.0% 

11,314.7 

100.0% 

3,055.1 

37.0% 
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MU3U 2555 2556 lUaEJUllUaJ 

tiuou soua= 

‘anej'leiRnleiejcn'aenoyleiejcfTaFionlaiJjFi'a (Passenger Yield) inn/ytmtJcm/raj. 3.19 2.96 -0.23 -7.3 

riaMitiad^uiasm^uainmuutRa^T? (RASK) mn/riuo/nu. 2.82 2.63 -0.19 -6.7 



tutl 2556 uwriuritJlR'nu 11,314.7 fhmnn mutmxnnCI 2555 fmrialGbauirhmj 8,259.6 fhmnn ma 
m uremia a as 37.0% aintfl^oa^io^ialiaiflonmariitmialiairiaiBinnim^uaCTiaiuuTisiafm (RASK) lull 2556 irhnu 
2.63 inneiafruomamj. tfod^UCTaaRaoainCnaummaaas 6.7 

snuIrmnriiTnuais 

'5iali?iaini=iiIi5iaaT5i,miJiJ‘5taia\3i=i\3itlmiali?ivianfi£ ; fii=friJtja\3u^'i5n IruIuCJ 2556 mtmuirrelRannRilRafm 
uuuubsai irhnu 10,282 fhmnn nsutlmsaEjas 90.9 BaorretRvianfhviuR ^jmuSuainilriauvrun^aaat 34.7 leiafniviisi 
?iao‘3iaIi5iRiIgiafn‘5U'uuiJ‘?£aimu!iumaoainm‘?i,5i'uIi?itjao‘;iali?iFiiIiaaaT5U'uiaJ^°i‘Euiaumom‘50uvian taumjtimao uat 

iffumomidaEJ t?oriEJl(>fanm^nnoFhIn&an^uuuib£ahtm^nn\mnwmian&ORoaluriEJl(nFhTinEJfmnfhfnrytiaouwnIisiEj£i 
ffaffrmsaEja:: 71.7 

uanxnnu ImbolemnfTfi 3-4 Cl 2556 u^wliawiJiCJsii^urnoCiuliJtMFiioiJ'jtmFt 3 i.a'umoRa Liiiffasi-usaamiio 
uulffaR-diono uasn'joinw-dnorjo €\3urrelRainRilRafmimrfu 23.8 fhmnn 

■non nT5fiu^y : n£i i 5ialRainRilRaaT5i,mu'U i 5saimuCuainClriauvi'uii,QuejaLnainm i 5?jaia uasd^muJatmdtftm 
muLaumjtiu uasR'nufreaoi.fimCm aomWEutl 2556 uwnCi'LBinaim^EjainmuulRafn‘5 (ASK) irhnu 4,247.1 anunuo-nu. 
iwuremsaEjas: 45.6 annCIriauviui annouofhun^mnunainriffrum^uTinni^eiEJfm (Cabin factor) luCI 2556 fiaenn^aiia:: 
84 uainTiRiTRafrmaatJ 1,788 inni?iaRui?iaifiai ufisuiri&lisifHnlA&fh^iriai^n&fh^inanlawei'i (Passenger Yield) irhnu 
2.96 unneia^AUfmisiafrtaujisre 

luCI 2556 uwnfisialRainRilRaaTiiLUumLna^ 260 rhmnn muCuainOnauntmaaat 39 iRunaiuluriulR 
fiLRuIi?iadi\3isi , aiua\3uui?f\3i,L(?i , u1y : n3jm'ilMu1m'iiLUumLna°iluCI 2555 nvsuuwnasWmm^ifiuauuuuumuiahlmamnoni^uu 
‘jsvri'ioibunrt lRmavnuam™ni^uu^mi\3Ramuiaoimuia\3mo^ ludssmRaisisoisa'Usttntiuau 

sioInnnmstMUsms ua:siuToou 

mwnusialRmnnistnmnisfiahRry Idmri m'U'UatmuuJaon'mijmn'io Fhu^nnTOUftd&jrmtffrmnu 
msTiuiuauni^aaomuasni^tmuou Fmmotmfio uasRis^iuuauainRuJ^snunam^i.Rumo IruIuCJ 2556 usi5n 
usialRainmstnmnisirhrru 637.8 fhmnn mufmsatias 61 annCJriauvmi luajainustmumstjmadsuiam'isejai?] 
ehmmftoinntm d^naunummJ^uainriRimm^mo 6 ) mamuauiafiusialRainmslvimnTi ann Riuhnunn^iChchuifm 
Ri5 , isui,uaulums??Ti£diutj(?i'ii,RSRR itluRU sialRainmslnusm^haylRaai^ muremnn 95.33 urn iuJu 108.19 uincnaRU 
ua^ialRaum'nnu 134.9 fhmnn mumnaaat 221.6 annCIriaumh iRunulRauffautvicyRanulRfiujRaniutnua'in 
louaomnsusffu 
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BUSINESS RATIO (UNIT REVENUE) 


UNIT 2012 2013 CHANGE 

AMOUNT % 

Passenger Yield Baht/Passenger/Km. 3.19 2.96 -0.23 -7.3 

Revenue per Available Seat-Kilometer (RASK) Baht/seat/Km. 2.82 2.63 -0.19 -6.7 



Total revenue increased by 37.0 percent, from 8,259.6 million Baht in 2012 to 11,314.7 million Baht in 
2013. Due to the revenue structure, RASK in the year 2013 was 2.63 Baht per seat per kilometer, which decreased 6.7 
percent from the previous year. 

PASSENGER REVENUES 

The revenue from scheduled flights was considered as the primary revenue of the Company. In 2013, its 
revenue from scheduled flights was 10,282 million Baht or 90.9 percent of the total revenue, which rose 34.7 percent 
over the prior year. An increase of the scheduled revenue was due to the growth of the scheduled revenue in the primary 
routes, secondary routes, and feeder routes. The revenue of the primary routes was the main passenger revenue, at which 
account for 71.7 percent of total passenger revenues. 

Moreover, the Company launched three new international routes in the 3 rd -4 th quarter of 2013, including Mae 
Sot-Mawlamyine, Mae Sot-Rangoon, and Bangkok-Rangoon, of which passenger revenue was 23.8 million Baht. 

An increase of the scheduled flights revenue from the previous year was a result from the fleet expansion, 
fleet modernization, adding new routes and increase in flight frequencies. Therefore, the Company’s Available Seat Ki¬ 
lometers (ASK) for the year 2013 was 4,247.1 million seat-kilometers, increasing 45.6 percent from the year earlier. In 
addition, the Company was able to maintain 84.0 percent of cabin factor in 2013. The average passenger revenue was 
1,788 Baht per passenger per flight and the passenger yield was 2.96 Baht per passenger-kilometers. 

In 2013, the revenue from charter flights was 260 million Baht, 39.0 percent increase over the previous 
year. This revenue have grown continuously since 2012, as the Company expand the charter services to international 
destinations, particularly, the routes between Don Mueang and cities in the People’s Republic of China. 

SERVICE REVENUES AND OTHER REVENUES 

The Company gained its major services revenue from changes fees, excess baggage fees, booking and 
payment fees, cargo fees and travel insurance fees. In the year 2013, Company’s service revenue is equivalent to 637.8 
million Baht, increased by 61 percent from the previous year due to the expansion of capacity, as well as adjustment 
of service fees to increase service revenues such as excess baggage, processing fees etc. Passenger services revenue 
increased from 95.33 Baht to 108.19 Baht per person; while, other revenues are equivalents to 134.9 million Baht, which 
increased at 221.6 percent from the previous year. Other revenues mainly came from interest income from short-term 
investment of excess cash. 
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EXPENSES AND PROFIT ANALYSIS 


Modernizing the fleet decreased aircraft-related expenses such as aircraft maintenance expenses and led to 
less fuel consumption per seat comparing to the old fleet; resulting in the decreased of operating cost. In 2013, Company’s 
total expenses was 10,215.2 million Baht or 32.0 percent which increased from the year 2012. Comparison details of the 
Company expenses for year 2012 and 2013 are as follows: 


OPERATING COST STRUCTURE 

2012 2013 CHANGE 

MIL. BAHT % MIL. BAHT % MIL. BAHT % 

VARIABLE COSTS 



Fuel Cost 

2,694.5 

34.9 

3,473.6 

34.0 

775.66 

28.7% 

Other Variable Costs 







Aircraft maintenance 

1,276.4 

16.5 

1,787.6 

17.5 

511.16 

40.0% 

Airport fee & Navigation fee 

352.3 

4.6 

464.1 

4.6 

111.78 

31.7% 

Ground handling & Dispatch 

339.7 

4.4 

426.9 

4.2 

87.17 

25.7% 

Aircarft Charter 

298.5 

3.9 

384.0 

3.8 

85.50 

28.6% 

Other variable costs 

863.7 

11.2 

885.2 

7.3 

-114.65 

-13.3% 

Variable costs 

5,828.6 

75.3 

7,421.3 

72.7 

1,592.72 

27.3% 

FIXED COST 







Aircraft operating lease 

769.5 

9.9 

1,331.4 

13.0 

561.90 

73.0% 

Personnel & Station expense 

423.4 

5.5 

585.8 

5.7 

162.40 

38.4% 

Aircraft insurance fees 

96.0 

1.2 

75.2 

0.7 

-20.80 

-21.7% 

Aircraft delivery and redelivery expenses 

55.2 

0.7 

62.4 

0.6 

7.20 

13.0% 

Other fixed cost 

2.6 

0 

2.3 

0.0 

-0.30 

-11.5% 

Total fixed cost 

1,346.7 

17.4 

2,057.1 

20.1 

710.35 

52.7% 

SG&A expenses 

564.4 

7.3 

736.9 

7.2 

172.47 

30.6% 

Total Operating Expenses 

7,739.7 

100.0 

10,215.2 

100.0 

2,475.54 

32.0% 

BUSINESS RATIO: (UNIT COST) 




2012 

2013 

CHANGE 



BAHT/ SEAT/KM. 

BAHT/ SEAT/KM. 

BAHT/ SEAT/KM. 

% 

Cost per Available Seat-Kilometer (CASK) 



2.65 

2.39 

-0.26 

-9.8% 

Variable cost per Available Seat Kilometer (VC/ASK) 


2.00 

1.74 

-0.26 

-12.7% 

Variable cost excluding fuel expense per Available Seat-Kilometer 

1.07 

0.93 

-0.14 

-13.7% 

(VC exc. fuel/ASK) 







Fuel expenses per Available Seat-Kilometer (Fuel/ASK) 


0.92 

0.82 

-0.10 

-11.5% 

Fixed cost per Available Seat Kilometer (FC/ASK) 



0.46 

0.48 

0.02 

4.9% 

Selling, General and Administrative Expense per Seat-Kilometer 

0.19 

0.17 

-0.02 

-14.6% 


(SG&A/ASK) 
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d 2556 nT5mviT5iriu'nuu,c ; isi=iilaxjiy?ja\3iJwni,QuI'Lladi\33JiJ‘5t3n§mw!j\3!lu tduua*jiamm?d^mdamid\30u 
nmd'stvitjR ma\mnm4iRua£mmmRiiRiWaiam\^ inuriuuasRiWaia^amnmu 10,215.2 aTUUin muSmaaat 31.5 
amd 2555 aeiri^uinurTuiriamtoEJ (CASK) irhrfu 2.39 inn/rruo/nu. aRaoarn 2.65 uin/fiuo/nu. Vila 9.8% amdriauMui 
luajamtud 2555 mdriff\mdiuuoiURmd\30mrh Iua\3 737-400 riuriMusw 737-800 uaslRnaaaRUiRlajuuuri 
ejtdtthRiiianjnjmRmmvruR mtmnRmtaabatunmajRmRdajdu (Aircraft Redelivering) adum 247.4 aruum dtfdufin 
iCluriaamR?\HRsn rii'Eviaiivnfrauinuriuin'aviUTaRaullioao'EutJ 2555 vimld^auRiWadaifnma'n RuriURavmaaaarnffu 
2.57 um/fruo/raj. 

• Rdummaamaj (Fuel Cost) tClu^iu'nu!um‘5i5iimuoiuvian‘luCI 2556 daduamrhmj 3,473.6 aiuuin ma 
mutiu^aaas 28.7 mamaunutlriauvrui tRaflaiiviRuiamnimudwidaduamR^atfOuinnmi uaajnTnwu 
aduiummduR'aadRm admlmRiu vnnwammiRuriuumuiflama\maddiJirunmuaRRiuylRaai i 3aRa\3 
itlu 0.82 inn/mw/nu. vraaRao^aaas; 11.5 maidaumjdriaumri €\u£luuainainrimun£fmmaotju 
(JetAl) auiajain 127.4 RaaaT^Raimra lud 2555 idu 121.8 RaaaTtiriaimra lud 2556 uanainu 
lud 2556 mwuummamaunuRaaaimvifa'H uSommialu 30.83 vjinenagiaaai'faVi^'t vila^aaas 1.2 
matfiaunuCJ 2555 ^maWRiltFodmnamuudduRavnbaaRaoiuaoam ^miud&unnrhvvuRiiiuana 
Raaamama'H ucnai^tClua'nai.ouuin 

• Rumumubau (Variable Cost) lud 2556 irhnu 7,421.3 aiumn mamuSu^aaat 27.3 mamtiurru 
driaumh Isiyvnnwan‘ian^uinutJUU,iJ‘jJnaiHtnrunTitjai?imuyIi5i£jan‘i (VC/ASK) awoniaRaoam 2.00 
inn/fruo/naj. lud 2555 itlu 1.74 UTn/frutf/nu. wlaaRaj ^aaat 12.7 iua\3amuddu3jnm?jmuma\3 
m^ejaRRiudlRaa'i'mmtiu amaduauduotia^RTOodumutmuawammdulnamt 

• RunuRjfi (Fixed Cost) 2,057.1 aiumn vilamutiusaaat 52.7 amVbnR'iu vnnwamonRunuRmR'a 
dduimnmuaRRiuejlRuamatmdffu 0.48 um/fiutf/naj. mutimaaat 4.9 mamuunudnauvmi dmi 1 ? 
mutiutjajRU'nuRjfiaaulvirijatidum^muflutjajR'ilaa'iaRii.aiiRlajdudjgjtium^itaitJiQaatjajiR^ajOu 
aiaaj uasluaduamR^aodudmdmthaduu diRdajdulviij 1 adarn fimaaan 15 adiduLRda\3Guu,uulmi,an 

• RdlaamlunmmmLanjdvm (Selling, General and Administrative Expense) 736.9 ahumri vramutm 
■laaat 30.6 iRawmwammiRdlflamlunmtnmLatudvmRadduimnmuaRRiuejlRuaman/mi'iikuiIuij 
aRaoamdriauviui iRulud 2556 uddudmBadulunmmmLatudwmRadduimnmuaRRiuejlRuammmtj 
0.17 inn/frCw/mj. aRaoamdriaummaaas: 14.6 LuajamuddulRd^lamlamRaiijd'svidRRatJUiRlu 
nratnandaonTiejaR uamnmauRmliaoRilffadalum^mauasmvmlRdd^Husniwaom 

rinlsTinmscvuuujiu uasrhlsans 

i 

cdmud 2556 udwidndteamnmRdmutfiumuajSuiilu 1,099.4 anuinn mu^uniiiiauat 111.5 am 
d 2555 iRadaimRVianuiammmRduddmflamavmaddmmnmejaRRiuijlRtia'i'UQatjlud 2556 aRmaonand 2555 
■laaat 11.5 uasm‘5'udvn‘5aRm‘5ifiuriufiOTU 

uddnai'itmdwulRUR'URRa 33.4 amnri RRidumaat 3.0 tjamdlmaumdumlR luajamuddulRmnmannu 
rnmduTRURURRaamRru£nvmnma\Hadumm\muluaiu?ja\HRda\3GuIawu (luatf 737-800) uauR^aodulimR (ATR 72-500) 

■noud 2556 uwndriil'ntjRi.ala'nu 1,075.31 anuinn RRiClu^aaas 9.5 tjatf'nuIijWaij mirauamd 2555 
maat 113.0 lRadaimRUiammmuddu?jumndammuaRRiuejlRuai^i/im!iu=iaua£ 45.2 mamaunudriauvitn ur&sro 
amimmwiaR^mim^mnlRmaaas: 84 iLasdrialRRdlRaamRafilRtia'i'SR'anlamR'S (Passenger Yield) ffeRU 2.96 uin 
RaulRaaviRanlamR'i arnm lumutjatfRUUuudduamimudvmaRnmRuriURadduimmatjaRR'mEjlRua'idlRaRatftiaaat 
9.8 mamaunudriauvrui 
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The Company was able to manage cost and expenses more efficiently in 2013, resulting from change of fleets, 
economy of scale and expenses control. Total costs and expenses were amounted to 10,215.2 million Baht which increased 
by 31.5 percent from the year 2012. Cost per Available Seat-Kilometer (CASK) was 2.39 Baht/seat/Km decreased from 
2.65 Baht/seat/Km. or 9.8 percent decrease from the previous year. However, fleet change in 2012 generated redelivery 
expenses at the amount of 247.4 million Baht, which was recorded as one time expense item causing CASK ratio in 2012 
to be quite high. If the aforementioned expense was excluded CASK will be at 2.57 Baht/seat/Km in 2012. 

• Fuel Cost was the main operating cost. In 2013, it was 3,473.6 million Baht or increased 28.7 percent 
comparing to the previous year, resulting from fleet expansion and increased in flight frequency. 
However, fuel cost per available seat per kilometer (Fuel/ASK) decreased by 0.82 Baht/seat/km. 
or 11.5 percent comparing to last year. This is due to the decreased in Jet fuel price, decreasing from 
127.4 US Dollar per barrel in 2012 to 121.8 US Dollar per barrel in 2013. Moreover, in 2013 Thai Baht 
appreciated to 30.83 Baht per US Dollar or 1.2 percent comparing to 2012, causing fuel cost per unit 
decrease because jet fuel price was determined in US Dollar but settlement between Thai entities was 
made in Thai Baht. 

• Other variable cost for the year 2013 is equivalent to 7,421.3 million Baht or increased 27.3 percent 
comparing to last year. Considering on the variable cost per ASK (VC/ASK) for year 2012, the cost 
decreased from 2.00 Baht/seat/km to 1.74 Baht/seat/km or decreased 12.7 percent as comparing with 
the previous year, effecting from the expansion in capacity, increase seat per aircraft and longer stage 
length. 

• Fixed Cost for 2013 was 2,057.1 million Baht or 52.7 percent increased, while fixed cost per ASK 
(FC/ASK) was 0.48 Baht/seat/km, which increased 4.9 percent comparing to previous year. Main 
contribution to increase in fixed cost was higher aircraft lease rate as the Company was leasing 
the younger fleet comparing to previous year. The company was leasing one new aircraft, the other 
15 were used aircraft. 

• Selling, General and Administrative Expense was 736.9 million Baht, increased at 30.6 percent. Selling 
and administrative expense per ASK tended to decrease from the previous year. The Company’s sell¬ 
ing and administrative expense per ASK was at 0.17 Baht/seat/km decreased 14.6 percent from the 
previous year, as the Company benefits from economies of scale in operation and was able to control 
selling and administrative to be more efficient. 


OPERATING PROFIT AND NET PROFIT 

Operating profit of the year 2013 increased to 1,099.4 million Baht or 111.5 percent year on year. Increase 
in profitability was mainly due to cost efficiency especially fuel cost which is a largest proportion of cost structure. Fuel 
cost per ASK decreased from 0.92 Baht/seat/Km. in 2012 to 0.82 Baht/seat/Km. in 2013 or decreased 11.5 percent year 
on year. 

The Company’s corporate income tax was 33.4 million Baht which account for 3.0 percent of Earnings before 
Tax. Saving in corporate income tax resulted from investment promotion privilege from Thailand Board of Investment (BOI) 
for the entire fleet both jet (B737-800) and turbo propeller (ATR72-500). 

The total comprehensive income was 1,075.31 million Baht or 9.5 percent profit margin. It increased 
113.0 percent year on year. Profitability growth was mainly due to production expansion which is 45.2 percent in¬ 
creasing in Available Seat-Kilometer year on year while the Company was able to maintain high level of passenger 
cabin factor at 84 percent and gained passenger yield 2.96 Baht/passenger/kilometer. Moreover, unit cost (CASK) 
decreased significantly from 2.65 Baht/seat/kilometer in 2012 to 2.39 Baht/seat/kilometer in 2013 which decrease 
9.8 percent year on year. 
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MANAGEMENT DISSCUSSION AND FINANCIAL POSITION ANALYSIS 

ASSETS 



ASSETS 

Current Assets 


Cash and Cash Equivalents 

246.5 

565.4 

Temporary Investments 

1,410.0 

4,800.0 

Trade Receivalbes 

29.6 

41.4 

Other Receivables 

317.8 

274.9 

Inventories 

3.7 

10.9 

Other Current Assets 

90.0 

331.4 


Total Current Assets 

2,097.5 

6,024.0 

Non-Current Assets 



Long-Term Investments 

5.3 

6.0 

Equipment-Net 

80.7 

92.6 

Intangible Assets-Net 

33.5 

54.1 

Deferred Tax Assets 

18.2 

19.1 

Other Non-Current Assets 

16.8 

75.8 

Total Non-Current Assets 

154.5 

247.6 

Total Assets 

2,252.0 

6,271.7 

LIABILITIES ANS SHAREHOLDERS’ EQUITY 

UNIT: MIL BAHT 

2012 

2013 

LIABILITIES 



Current Liabilities 



Trade Payables 

419.9 

410.5 

Other Payables 

683.7 

1,033.6 

Income Taxes Payable 

- 

6.4 

Provisions on aircraft maintenance 

102.1 

64.8 

Provisions on promotion privilege 

34.3 

39.0 

Other current liabilities 

31.0 

26.4 

Total Current Liabilities 

1,270.9 

1,580.7 

Non-Current Liabilities 



Provisions on aircraft maintenance 

1.8 

38.3 

Employee benefits obligation 

91.2 

109.2 

Total Non-Current Liabilities 

93.0 

147.5 

Total Liabilities 

1,363.9 

1,728.2 
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nuaiunj 625,000,000 vru yaRinuas 1 um tud 2556 
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500.0 

625.0 

abuinuyamvjuaiury 

0.0 

3,042.5 

mbasau 



ifRaTman 



aiiajRiungnuiu 

50.0 

62.5 

ujluilRaRaii 

338.1 

813.4 

T33Jcbmi3V)ynaVjli 

888.1 

4,543.4 

^luwuauuascbmiatfejriavju 

2,252.0 

6,271.7 


aunswo 

ru autl 2556 mhmuaunimtbiu 6,271.7 aiumn i^inaindriauviuiiiauas: 178 luooainuwnlRiimsRunu 
mnnmmuuuaiurymunutunud^mmmiIdR?\mm iRUULJuaRmmnnmmunu 3,250 aiumn Souwmslniiiwunonfm 
MSlum^aurmi.Pilajuu ua£tSidmoununyunuulunani‘} tiju uwnt(5hhioutdm\3URmRi?iaiRiiaouumoa4u abunmaa 
iRmlulammsmau aunmiuabutnryajaytmdLtfuaR uauouaonuaiRrn thuiu 565.4 itat 4,800 aiumn emua°iRU 
^ajatfldiQmtiud^nummnuiR^atfuu n\muuIavmu,aaLUutuwR nu 367 aiumn (^lunotuabuaunmiuuyunmma:: 
luiviyunuu) mutiumnulriaumn 287.3 aiumn LRlajuuRmaiiamuamuuautud 2557-2558 

munuuaRannunmmmutiuiiatias: 40 xnn 29.6 aiumn tud 2555 lQu 41.4 aiumn tud 2556 xnn 
nl^Lnnj,5inafitjaiam d\uduannutu?bu?jajanRiatfRnmui\ntfmR^RRnmRinumimi aifi mbumumanii aumnibam 
miumarmu amjtaniR tud 2556 mhMRRjamamuaoauatanj aiuiu 18.9 aiuuin RRtulmauat 0.18 tjatfmulRxnn 
RitRuam luajaintulunuRiJinunm 12 Liaau muarmuau^ Irllii Ritaaiuxhuaimui wunRiajaiuRitiauLRlajuu tiuIr 
R ioifu fjvuQumuniminRflumnamanmRidnR nu 274.9 aiumn aRaomndriauvrumauat 13.5 

Riuaunfwulu'mjunuu mhmlRamumuLiriu rbtuanuadrviru u.ataunimtjIu'uRiRU (1dbu,n i 3URaui/ni,Ra‘?) 
adn^nlmumtanS 11.9 aiumn (iiauat 14.7) idu 92.6 aiumn anutnrylQunmamumuiRutuadimnlRau'tAbLRa'? 
LRlajuai.RlajlalunTitiaum'SJLRlajuu adn^nkanRlajtaaiurmu aiutd i 3i,i,n i 3URaui/ni,Ra‘? mutmans 20.6 aiumn 
aiulnnji,QuRia?jansW i 5u,n i 5U Microsoft Office 

a- 

Huau 

nuautjajmun ru 31 auiiRu 2556 iriinu 1,728.2 aiumn mutmaindnauntmauas 26.7 d\nululd 
RiuqmadnRtjatfUTfem uaRnmufiuaiutvinjRa mulRRitRuammaimui mu 184.6 aiuuin nla^atias 43 lQu 613.8 aiu 
urn luaoainm^dRmuanwuimwu uaaii^aRnanTJunioni^RaiRadiORaiuajman^irjuuaRtnu RitMiURioaia mu 
156 aiumn nlaiiauat 68 idu 385.5 aiuuin ?jmsnuaRiaiuunmRiaRa\uanuau=iaua£ 2.2 idu 410.5 aiuuin 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



LIABILITIES ANS SHAREHOLDERS’ EQUITY 


UNIT: MIL. BAHT 2012 2013 

SHAREHOLDERS’ EQUITY 

Share Capital 


625,000,000 Ordinary Share of Baht 1.00 each for year 2013 

50,000,000 Ordinary Share of Baht 10.00 each for year 2012 

500.0 

625.0 

Premium on share capital 

0.0 

3,042.5 

Retained Earnings 



Appropriated 



Legal Reserve 

50 

62.5 

Unappropriated 

338.1 

813.4 

Total Shareholders’ Equity 

888.1 

4,543.4 

Total Shareholders’ Equity and Liabilities 

2,252.0 

6,271.7 


ASSETS 


As 2013 year end, total asset was 6,271.7 million Baht which increased 178 percent year on year, mainly 
due to fund raising for initial public offering with cash received from capital increased of 3,250 million Baht. The Com¬ 
pany will use the proceeds of IPO for aircraft procurement and working capital in the business. Part of the proceeds from 
IPO was used as a deposit of aircraft procurement and the rest was temporary investment. Therefore, most of the assets 
are in form of cash and cash equivalents and temporary investments in the amount of 565.4 and 4,800 million Baht, 
respectively. Besides, aircraft deposit both jet and turbo propellor was 367 million Baht (including current and non-cur- 
rent assets) which increased from the previous year at 287.3 million Baht. These deposit were for the aircrafts delivered 
in 2014 onwards. 

The trade receivable increased 40 percent year on year, from 29.6 million Baht in 2012 to 41.4 million Baht 
in 2013, due to the expansion of business. The balance of trade receivable belonged to corporate clients with credit terms, 
such as government authorities, Members of Parliament and public and private companies. However, in 2013, the allowance 
of doubtful debt was recorded at the amount of 18.9 million Baht or 0.18 percent of passenger revenues, resulting from 
the overdue of more than 12 months. Other recievables are prepaid expenses, advance payment for aircraft maintenance 
and accrued revenues, these items occured from normal course of business transaction with the total of 274.9 million 
Baht, decreased 13.5 percent year on year. 

For non-current asset, the Company invested on equipment and intangible assets (computer program), the 
equipment net increase was at 11.9 million Baht (14.7 percent increase) to 92.6 million Baht. Mostly are investment in 
computer programs, tools and equipments for aircraft maintenance, office supplies. For computer programs net increase 
at 20.6 million Baht, mostly are for Microsoft Office copyrights. 

LIABILITIES 

Company liabilities as of December 31, 2013 was 1,728.2 million Baht, 26.7 percent increased year on year 
and still in accordance with Company normal business transactions. Main contributor of the increase was unearned in¬ 
come from advanced reservation, which was 613 million Baht or 184.6 milion Baht (43 percent) increased from previous 
year. This is due extended period of advance booking and continuously maketing campaign to stimulate sales. Accrued 
expenses increased 68 percent year on year, from 156 million Baht to 385.5 million Baht, while the trade payables slightly 
decreased at 2.2 percent to 410.5 million Baht. 
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iJ‘5£3JiainTiViuHuFiTaau'ui‘30iR^a\30u ibmausha 2 aiu Ra (1) cfaunuauvmuntm iOum i 3R\3aT?a\3nT?aaij 
majlnryibsa^LJ (C Check) a°iuiu 64.8 aiumn asiaj 37.3 aiumn nlaiiatjat 36.6 uas (2) aaunuaulijviijunau 
aluni^inotfi^3otfivi?Ufni't#aiafiaiainsifiu'luni^fluifl1aotiu (Aircraft Redelivery) ^u^ynlRuJaauiL'iJfiJuIauianTi'iJU'nn 
■uryatuLJ 2556 ainmaTJunnRavnsimmanim'iRui.Raatf'Ou iSunaaaROtfiaaoWauviusmtJuaaiffcycyiithiRiiaotm Isia 
ru autl 2556 fiaasinLi 38.3 aiumn muauain 1.8 aiumn lull 2555 

TJatLnrumaviuaumalaanS'LlasIaauaiamaajLaaumatnamu 4.8 aiumn viaaaaaat 13.9 alu 39.0 aiumn 
iRmtluni^Rtfaiaajm^taanStum^iiJaauRuiuuatamLlummaaaoamanuniivluRa'u a\Hdaauiida\iRiua>uiuamannmajau 
aajmmafiamanataim^niianiiRijataLmanG) aatlusnlsiaaiaaatfunLia's iiasaiaulRajmaavHa^um^RaiRaimijaatf'nma 
au 15 ] tfluatas 

tut) 2556 uwnOTaTaajmasuniAiuEjaiJasIaW'uiAiunoiu a‘iuau 109.1 aiumn muau 17.9 aiumn vilaaaaat 
19.7 luajaina^uauvmnmunmijau iiattsmnaini^riimuaajvmnmunMijau 

mi5n£mi8£unv)uuan\3uni8i5u I suin' RiitiiiRaaoOusraj^tycyiitiisiimuoiu (Operating Lease) anjryii,aiv\iun 
aiunmu aamJinjibtfni'iiai uasRiitmtumon ru 31 suiiru 2556 uawndRilaa'iasnumattjnviumalu 1 thriinu 1,616.4 
aiumn FhlSaiasnuni^iynwu^svriio 1 ra 5 CJ urinnu 6,346.1 aiumn LiatRilaaiasnumasyniAiuihunai 5 tl iriirfu 
3,315.1 aiumn 

ffouaojunohu 

V 1 

lutl 2556 mi?nlRMunuasimmtmua£nuasinaiJ£Jua“i8ui,fnain 500 iClu 625 aiumn IsiuTsuauaaitJ 
MuaiJjnjmuriuWnuiJastnauiial'LlRajiian ma 20 Onuiau 2556 ua^lsia siy a Finn simlaainvjua:: 10 urn iQu 1 irm Isiej 
ru autl 2556 mtfnufbuaatfutnaviuTiij 4,543.4 aiumn iwutiu 3,655.3 aiumn aintlriaumn ibtnausntjn/usisintaiEJU 
625 aiumn aaumuuaRinuaiury 3,042.5 aiumn riibasauaiunasiaTniai 62.5 aiumn ua=ctaufi aoT jjT si a si aaa 
813.4 aiumn nju tucJ 2556 uwnlsiaiawuilutjaaau 587.5 aiumn uii\nCluumiJuua8£vmonia 337.5 aiumn uas 
wuiluuaibaaiCI 250 aiumn 


msomsn:Mffmwnaojmjmsuu 

junssuauuan 

Slums 2555 2556 

iouasianslsim (laid) ainfianaausiiiuuoiu 843.5 1,138.0 

iouasianslsim (talil) ainhanaauaonu -380.0 -3,411.5 

iouasianslsim (laid) ainhanaauasivnwu -414.0 2,579.9 

uanssnuainaRsiuanidayuluiouasiuassiynismamniiouasi -0.2 12.5 

wuasiuas'sitjnTsmEJumiiduasimuau (asmo) ans 49.4 318.9 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



Provisions on aircraft maintenance consisted of 2 parts which are (1) Current liabilities: a reserve for heavy 
maintenance (C-Check) at the amount of 64.8 million Baht; decreased 37.3 million Baht or 36.6 percent year on year and 
(2) Non-Current Liabilities: to reserve for aircraft redelivery expenses, which the accounting policy had been changed in 
2013. The former accounting policy, which recorded redelivery cost one time only when the aircraft were redelivered to 
lessors, had been changed to gradually record the reserve along the lease period until aircraft lease agreement maturity. 
As of the end of 2013, the total amount was 38.3 million Baht increased from 1.8 million Baht in 2012. 

Provisions on promotion privilege increased 4.8 million Baht or 13.9 percent into 39.0 million Baht. This 
was a reserve for the previlege of bonus points which will be redeemed Nok Fan Club rewards. The reserve increased as 
rising of the number of members. The main privilege for members to redeem are Nok Air ticket. The Company offered 
marketing promotion in redeeming points into other goods and services from time to time. 

As of 2013, the Company recorded employees benefit obligation reserve at the amount of 109.1 milion Baht, 
increased 17.9 million Baht or 19.7 percent year on year, resulting from higher number of employees and increased in 
the year of services of employee. 

The Company had off-balance sheet liabilities such as aircraft operating lease rent, office space rent, 
leasehold improvement and car rental fees. As of December 31, 2013, off-balance sheet liabilities expenses within 
1 year period is equal to 1,616.4 million Baht, within 1-5 years is equal to 6,346.1 million Baht and exceed 5 years is 
equal to 3,315.1 million Baht. 

SHAREHOLDERS’ EQUITY 

The Company increases registered capital and paid-up capital from 500 into 625 million Baht by IPO on 
June 20, 2013 and decreased par value of 10 Baht per share to 1 Baht per share. As of the end of 2013, Company’s 
total shareholders’ equity is at 4,543.4 million Baht, which increased from the previous year at 3,655.3 million Baht. 
The shareholders’ equity consisted of registered capital at 625 million Baht, premium on share capital at 3,042.5 million Baht, 
legal reserved of 62.5 million Baht and unallocated of 813.4 million Baht. The Company also paid a total dividend of 587.5 
million Baht; separated into interim dividend payment of 337.5 million Baht and annual dividend of 250 million Baht. 


STATEMENT OF CASH FLOWS ANALYSIS 


CASH FLOW STATEMENT 


UNIT: MILLION BAHT 


2012 


2013 


Cash Flow from Operating Activities - Net 

843.5 

1,138.0 

Cash Flow from Investing Activities - Net 

-380.0 

-3,411.5 

Cash Flows from Financing activities - Net 

-414.0 

2,579.9 

Effect from Exchange Rate in Cash and Cash Equivalents 

-0.2 

12.5 

Increase (Decrease) in Cash and Cash Equivalents - Net 

49.4 

318.9 
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tl 2556 uwnun^uiawuaRlRuiainni^Rimuoiu 1,138.0 aiuinn n^aiawuanttflinun^nTnjao'nu 
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nsiuauuannnmsrinuujiu 
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aiamwouM 28.2 aiuinn aiauaibstaauwunoiu 11 aiuinn ua^iani^au®] “mi 33.2 aiuinn 

nsruauuanTinfhnssuajnu 
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ii.viajlaliluajnan'aiijajnuaiulviryLilui.JuajnuaiR'm iivniiuijudin^ijtaumaniijuni^i.tfuiriitf's) Teiatu 
il 2556 uaia€au3uaonu#iR^iimu!iu 3,390 aiuinn aia^aailmnl 46.6 aiuinn aiaTfaaunwaliiijirnGiu 36.8 aiuinn 
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Ri!aai£jlum i 5aRaiviui?jnuai£jru 82.5 aiuinn ^imQun^uiaitfuaRlRuiainnanTsnni^aRniwiu 2,580 aiuinn 
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In the year 2013, the company gained operating cash flow of 1,138.0 million Baht, cashflow used in investing 
activities of 3,411.5 million Baht, cashflows from financing activities at 2,580.0 million Baht and amounted with the effects 
from exchange rate in cash and cash equivalents at 12.5 million Baht. The total of cash and cash equivalents increased 
318.9 million Baht causing the last quarter of the year to have cash and cash equivalents of 565.4 million Baht. 

CASH FLOW FROM OPERATING ACTIVITIES 

Company’s profit for the period was 1,066.1 million Baht, Adjustment to reconcile profit for the period 
to net cash was 133.5 million Baht, including Asset and Net Operating Liabilities utilized in operating activities was 61.6 
million Baht. The total cashflow received from operating activities was 1,138 million Baht. 

Asset and operating liabilities received was 472.8 million Baht which derived from increased in unearned 
income 184.6 million Baht, increased in accrued expenses 157.1 million Baht, Other account receivable decreased 90.7 
million Baht and other items with a total of 40.4 million Baht. Asset and operating liabilities used was 534.4 million 
Baht, such as increased in aircraft deposit at 271 million Baht, aircraft maintenance expense 121.4 million Baht, account 
payable decreased 38.7 million Baht, account receivable - other activities increased 31 million Baht, income tax expense 
28.2 million Baht, employees benefit 11 million Baht and other items with a total of 33.2 million Baht. 

CASHFLOW FROM INVESTING ACTIVITIES 

Temporary Investment are the main source of investing activities, which are short-term deposits with fi¬ 
nancial institutes. Details for the year 2013 were as follows: increase in temporary investment of 3,390 million Baht, 
equipment payment of 46.6 million Baht, purchase of intangible assets of 36.8 million Baht and additional purchase of 
long-term investment of 0.7 million Baht for the member fees of AEROTHAI, Aeronautical Radio of Thailand LTD.; due 
to the increasing number of flights the company offered. Sources of cashflow from investing activities include interest 
received 62.5 million Baht and cash inflow from sales of assets 0.13 million Baht. The total cashflow used in investing 
activities was at the amount of 3,411.5 million Baht. 

CASHFLOW FROM FINANCIAL ACITIVITIES 

The Company has cash received from capital increased at the amount of 3,250 million Baht and cash out¬ 
flow which are 587.5 million Baht of dividend payment and 82.5 million Baht of expense on public offering of common 
stock. The total amounted of cashflow from financial activities was 2,580 million Baht. 
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10 ffnriuawevmrmijnomi Ra rntemsimian6/fbuaao y aayfuiaa sj 

11 afiTiuamauimuainSunwisi rb riThtnsimiana /ffruri oo3vin¥«ti iaa n 

12 BsiTTuaRaaunuannSun^Mdcm? rb (m'lTtnRrjutjns+RiiSBU'nRiJ/tjiJfTsrusfnBiQaa 

13 BsiTTMSJUBBaSun^Mfj rb *3ialfo-su/sfauiiaoatwnfwaiaaa 

14 ff»mchuvm3uriBchu?)a\jyfiami rb ■s'limv&u/'SBUfhutJooQfioru 

15 SemEhuflanuaTUTirrriTstnTjtynviu rb (mtTannn™%uua™+Rii?hmmu\nmRlBjQ'u)/Fm?hmmu\nmR i 5a\30u 

16 Semm'sauiwvifluua rb MutfisuaaisJ/mlTtnsiTTUefns 

17 rinfaffnsriovju Ra ml'sqYis/a'nuTUMuanjjryiaasjriaouivi'un 
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FINANCIAL RATIO 


ITEMS 

UNIT 

2011 

AUDITED FS 

2012 

2013 

LIQUIDITY RATIOS 

Average Collection Period 1 

Day 

1.60 

1.22 

1.13 

Average Holding Period 2 

Day 

0.27 

0.21 

0.28 

Period of Ticket Distribution in Advance 3 

Time 

17.36 

18.71 

19.53 

Disbursement Period 4 

Day 

24.03 

23.50 

15.77 

Cash Cycle 5 

Day 

-39.52 

-40.78 

-33.89 

PROFITABILITY RATIOS 

Operating Profit Margin Before Fuel Cost 6 

% 

41.8% 

38.9% 

40.4% 

Operating Profit Margin 7 

% 

4.8% 

6.3% 

9.7% 

EBITDAR Profit Margin 8 

% 

13.8% 

19.2% 

24.9% 

Net Profit Margin 9 

% 

3.29% 

6.11% 

9.42% 

Return on Equity 10 

% 

26.05% 

59.8% 

39.26% 

EFFICIENCY RATIOS 

Return on Assets 11 

% 

12% 

24% 

25% 

Return on Fixed Assets 12 

% 

361% 

718% 

1,230% 

Asset Turnover 13 

Time 

3.57 

3.87 

2.65 

FINANCIAL POLICY RATIOS 

Debt to Equity Ratio 14 

Time 

1.53 

1.54 

0.38 

Coverage Obligations Ratio 15 

Time 

1.44 

1.66 

1.80 

Dividend Payout 16 

% 

50% 

82% 

55% 

Net Profit per Share 17 

Baht 

4.00 

10.09 

1.88 


1 Average Collection Period is 360/Account Receivable Turnover Ratio 

2 Average Holding Period is 360/Inventory Turnover 

3 Period of Ticket Distribution in Advance is (Unearned Revenue/Total Main Revenue)*360 

4 Disbursement Period is 360/Account Payable Turnover Ratio 

5 Cash Cycle is (Collection Period + Holding Period)-(Period of Ticket Distribution in Advance+Disbursement Period) 

6 Operating Profit Margin Before Fuel Cost is (Operating Profit+Fuel Cost)/Total Revenue 

7 Operating Profit Margin is Operating Profti/Total Revenue 

8 EBITDAR Profit Margin is (Operating Profit+Lease of Aircraft Operation+Lease of Aircraft chartered Flight)/Total Revenue 
5 Net Profit Margin is Net Profit and Loss/Total Revenue 

10 Return on Equity is Net Profit and Loss/Average Equity 

11 Return On Assets is Net Profit and Loss/Average total Assets 

12 Return on Fixed Assets is (Net Profit and Loss+Depreciation)/Average Net Equipment 

13 Asset Turnover is Total Revenue/Average total Assets 

14 Debt to Equity Ratio is Total Liabiiities/Total Equity 

15 Coverage Obligation Ratio is (Operating Profit+Lease of Aircraft Operation)/Lease of Aircraft Operation 

16 Dividend Payout is Dividend Fund/Net Profit and Loss 

17 Net Profit Per Share is Net Profit/Weighted Average Common Shares 
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nDiuiaujiinmsinmUsuinjuiuuitfoiwajniwujwouasnD'iucjuuDuaojsiminuuiSoiwaj 


ui£jui^amaj6 : ?TMliJLf : i1ajiju?gii,Qui5inFiij'Msnficfif=frylum i 5'Ll i 5sn0ij5'in : i)?jajuwn iRatuCJ 2556 uwriajinuriu 
uiimLAamaoRguOinatjas 34.0 ?ja\3(?iuriuainm t 5mi.'uu\3iu Sjafii.Quiriuri'ufijjHgifTaugjfig^^ajuwn innuwnlajaiLinn 
aRvnuiimLflamajfimamaR'annOgijRnnumjajmTJn anajuaWs^naRavwtjRRnuunn arrnj iJ^iJiruuasnRiuiim 
mam3j0uaanu'iJaaam\3Li=i t 5yanaLLc : isnT5maj?jajIfin i 3\3i,flu'LJaaafiIu , fTi3JT5nf : n'Uf : iuvi1aiJ‘5sinaim t 5lijiaai\5Lm , uai 

aaul'anfi uwnIsii?i t 5svi , unfi\3i=m3jffii=iry?ja\3nT5agivnii,asij^vn t 5(riu'nuui3JUi,0am3\3 uasmamlunnaRu.asn'Kxntj 
RnuuriOTifwnam ilaa'uuuwnajaiavnuiiJuwaiiAiajainfyRiuiifu^ialvicy'yajiJ'ismRuinnii 1 nu lemri mi?n ■Upnn. annei 
(uvntfu) U3£ uwn maauvMibunRlna tfinsi lRaR\5u,R , fiumLUunanT5'uwnl3j , LRa'Ll t 5saijrmttnRLLRauui£Im3ama\5 

f?Tn?um i 5u^vn i 5RU'nuui£juiaama\5 ■u^wliai.'OTriiacyryiilajnuRaiuitajainRaiufl'uEjautiaj^iRTLliijuiSaiiAiao 
luaaoanyrusRa nT5riTMUR i 5iRiSaui£juaa\3Viuin'ufiRiui£rulRaR‘5\3 uasnnuhrfnacycyiauwusriionnwui^suiRn 
uanainu ulwianO^unRiRolRaantwaaRRaaoi^^uriunRiuiLiufiatfti'ulR ma\3ainm#ntflna?jrisnnR\niR'm'U'u 
Dynamic Pricing ma nnnivmRRiintRaanviaia^ifrunRi ftmwLiRnijijRvitjuWnuuTOntunnmvnnialRLLatRuriu 
O^naumuTauiannmvmRnmffaOTinnRiiiiimtiajmtm C^asnainTammaajajTilajnuRaiiua'aj (Tenor) fiaaRRaao 
fru'jsiisn anfi ill mivnhv mluia an 


n3iuiaujnnmswjwis:uumnTuTauaisauinftua:ouiciosiuciIumsmiuussmaojusiJn 
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_. „ _1 _ , * „ _ ^ „ , 

uwnanCminajmvmnjmriRluiaaanaumRuasamina^mimunnRiiuus^na'tjao'intm ipiejL av\ns‘5snj , unuraei 

(Website) uannjijanaofiuo (Reservation System) ftouwntauInn^njuRtfnanainuRRaniauan tRavnnmiijnijTtfRiLat 

^tuuai'sajfiujtjaju^wnaj'LlryvnljRtiaj ma^njuRona'ntiaofyWinnnLfiRRnsjftOTao na^afouanwiuinannRiLUunmraao 

mwiadnowumiadJuaaiRcy tutl 2556 uwnajanmaTsajfiujtjiunuIttRRRLQu^atias 60.7 tiaoaiuauanRTnoviUR 

mwaoliaouuni'URaiul.a’ajainm'jasLDRRTlij'iJaaRrfatjaonul'ain Iflmawnsnnanaaimiflayannjja'Litjao 
anmfiai'iaofiuoMamoQRngvana ^aiaajuaR'a^aiaajtjajuwniiilvianmtnRRaimSaLJUR'auTOn uadutSinnninwi 

atii\3l c 5nliuwnlRl , MRai3jaiRryR , a t 5£uuai?iIuiJRiLasauu?ia i 3i,ui?iatJi\3a\3lRaiQiAnsu^i5n3J3Jii?i t 5inT5'Lla\3nu'Lrry , m 
tjRtia\3tja\5 i 5s'uunijI , SRiLat‘5sij'uaT5ajfiujlRa£lnT5aRiTinT5ai i 5a\5tia3jarinTui,Latsjj£lnT5RjRuatia3jaaT5ajQnLQU (Disaster 
Recovery Site) iRaviinijiltyvni.fiRtluntjRusj'Satiavian tia3jafi£inT5ai i 5a\3laatai3JT5nuiinla\3iulRfiRU!j|ja3jaE?i i 5ajQnLQulR 
adnrmrrafi uantnnuu mwndtfmnnaRrhLRlanmuRtnRanaolun^rufinnRRR'aumRladimuRLnRvianiJiIryvi'ima 
Wm c 5SRR , a c 5sviai\3u^'w : nnu c 5suumauani,QuIiJatJi\] t 5iu1utLasIu , n t 5snui?ias i 5na uanannuuinwiaomninnnClatfnunnauOR 
anaauuiiia3jaRTi3jatj'aaognRififfi‘5a\3fiuol'iJtSnioEJ(5inr)vnjiy iRafinnaanuuuamtfinannutJannjmiAia'ilajrmnnnn 
■un^nainulu'viTjR nuiniunnifmwaljayainiuijiinji'u nnnRaaunnun^nmaQRtjaunvnamOmbtxrmncI uaunuma 
aaaaRnnmlnnjuRiLivnnnunjrijRRaLmiiRaTnnibsnn aniioinouBiwmiJffishiuunn uwrrtiiwufla^aofiEJutumtuiao 
nan uatu^wliiuRRRaiu'lun^nlRonananRaa 


















NOK AIRLINES PUBLIC COMPANY LIMITED 



RISK RELATING TO OPERATION 

RISK OF JET FUEL PROCUREMENT AND FLUCTUATION OF JET FUEL PRICE 

Jet fuel is a major cost of the Company business. During 2013, jet fuel cost represents the largest item of 
operating costs, accounting for 34.0 percent of operating costs. If the Company cannot procure sufficient amount of jet 
fuel, it may cease its operation. Moreover, fuel supply and price is depending on world economics and political factors, 
which are uncontrollable and difficult to predict. 

However, the Company recognized the importance in sourcing and managing fuel cost, as well as to decrease 
and mitigate this risk by entering the jet fuel contract with various suppliers; for example, PTT Pic and the Shell Company 
of Thailand. Since its establishment, the Company has never been faced the shortage of jet fuel. 

The Company had made 2 types of hedging, which are physical hedging with fuel suppliers and made 
financial derivatives with financial institutions. Moreover, airfares were adjusted to meet with the rise in fuel price. Dy¬ 
namic pricing strategy was applied for the flexibility to adjust the passenger fare promptly and dynamically to partially 
compensate for the effect in jet fuel prices. Besides, according to hedging policies, hedging tenors are to be matched 
with sales inventory period 

RISK FROM DEPENDENCE ON AUTOMATED SYSTEM AND THE INTERNET 

The Company relies heavily on automated systems and the Internets, particularly website and the reservation 
system, some of which are provided by third parties. Any system failure may disrupt the Company’s operations and harm 
the business. Approximately 60.7% of our flight reservation is booked through website in 2013. 

The Company also has to bear the risk of security breaches of its website, especially the illegal use of 
customers’ information. This kind of risk will significantly affect Company’s reputation and confidence to the Company, 
which may cause the customer to stop using the service. 

However, the Company has recognized the importance of information technology and internet. The Com¬ 
pany has prevention on the failure or disruption of the website and reservation system by daily backing up data. Also, 
the Company has established disaster recovery site. In case, the main site is disrupted, the Company will able to use the 
retained information. Moreover, the Company has made a backup network in a case of the failure on the main network 
in order to make the system that connects with external system available. The company also has set policies on breach 
of confidential information from their customers’ booking. The sophisticated architecture of the computer system, as 
well as the encryption scheme, gets tested for impairments every year. Data are then saved and reported, as required by 
Computer-Related Crime Act. Since establishment, the company has neither had a filing complaint nor being involved in 
a lawsuit on this matter. 
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nonui3oj^nnmsnusbfnTufTiuistulQunmuuins3ium£)Tnsiiu£juriiJ*i Tnluoinnn hso 
onnisjtuouryincnunQssiOounuIn 

m t ;miuus t ;n ; atja\3my : nx)iLClu(?ia\5liji?ijautiJi(si : ainm\3 t 5iam i 5 uan3nnuwsina\ja$(nm^uoA\JtJ3\jng?KmEJU3U^ 
mnsntiaoiffasj i 3\3wauI?jilT\3nc : inIijatjmalFia“iuiam t ;f : nuf : iu?ja\3uwn iaouu vnnum^iiJamuiiJaomwR^mjatinQWUEJiJvm) 
nn^aanngviinavrano^iuyijmnaaljaotviii aiaajuan‘5£nuatiui?iai,'ua\3lunTimi'uu8 , ina?ja\3uwn aivmmanamasifaay'n 
inaT5aon , uni8li5i8'uaucyiF)W'riini80u\J‘5£naugiia 

• TuouaJinlhUsinounimsniinoTumsinuoimft 

» 

U8ynIsi8uluauriJi(sil , MiJ8£naunanT5m?nalum i 5LSuaimi=l (“Air Operating License” ma “AOL”) rfoi^u 
rnonnEjluibumuati^rnowmoibum^inn^smdORiiunRaj ^oluauryieiQiJUtraaiJuatviLiiJiaitjajluaufi 
17 Dnuiau 2557 lun^riHiJa^ryniinifldnandviiJiaan^aouasiJwrrtijlilmja^cyniirttfriBa'iq rfatlajfnimtn 
d^naus^naaiam^tminaMR athotenimu RoucnfiiiriaRonam^uoia w.R. 2547 uwnl^um^en'aaifjlu 
aucyiei'H atinopiaiuao anffoDiRariiSRiyiano^iljymia^aihJRUitho^aornormn'n riiWRnRiTuwnas 
aiimnRaait/tuaury'iR'H cnali/lpjatinocnaitlao 

• Tususojumiuumsinuonmrt 

v 

U8ynlR8ulu8U i 5a\3fimiuum t 5iRuaimR (“Air Operator Certificate” ma “AOC”) xnnn'jsrvnoRU'LnRU 
^jta^u^ajQiJiJLlaaiJuasviURaitjajtuaufi 17 Onuitm 2557 tun^rutu^u'jajRjnanviURaisjaJiLasuwnlu 1 
lR8uautyi(?ilMi?iaaitJ nasIiiaiimnd^naus^naaianiiQuitiaMRdun'u adiol^nmu ROURLturiaRonarm 
tu iai.r. 2547 uwrinlR^tit'UTU'sao'H atiuRamaj anrfjRoiLRriaRJUwnDlRmtjgiijianrj^iijauiLastia'UJRU 
(rinoe] Dajmjnam'; riitviRii5iaiuwna£aiin i 5a(siaai?jtiJ8u i 5a\3 < H itiaMRan 

• ansmsuu 

lum i 5'riimsOuiL(?ia£iaum\3'njmalu'iJ'i£mRiLa£ c 5£Vi'3iJiJ8£mR mwiRajlitmum^aRa^ariSm^umaurntf 
uug) ainn8£n8ajR3JUiRU i 3\3an§nTiijuRjna , ni,Lluan5'nlR8URaaRliJ nuiLirivnnuwnlLi'aiLiTiariim^Ou 
laumjtRlRatiiJR'amajmunai 1 erintfmTuu (ibsonos 6 ifiau) mj'jiam^fiansfiasmnaaua'nsm'jCiu 
lutaumjuulR 



1 l 


ru iufi 31 suiiru 2556 mwimRlaouuaitnQaa 8.2 tl Ii5iad\30ufi£iaitJLnn!Iua££lRilaa , ialum8t}auLii t 5\3 
muaotluitmjaitjnTiHoiu RilaaiaRjnanauuLluRuriuManlunTimi'uue'inaDajuwn luialutl 2556 mwifimtaxhatum^ 
‘dauimj 1,787.6 arumn maReutluratjas: 17.5 DajRUTium^miuujiu'jau rfou'mnRilaa'ia'dauLiTiJiJ^ummuaOTuatiiJ 
mJaaiRqj aiaaoEjan'asnuR'auam'smi.uujiutjajuwnatiiJiJuaaiRttJ uanxnnuu m'j'aauui'SJuuiJ^innuwnlRaiaiJuwn 
niauantusruvum's rjuu u8i?naiai,uatyRnutaa\3ainm < 5aiMum < 5Tia3JtmutRsa\5{ju i 3\5U8u : nl3j , aiaMamaa\3lR uataiaajua 
R'am'jmi.'uus'jnatjajuwnatJijC'uaaiRtij majainaiaasIijaiLmndgwim^OuRiijm^ijfinViURTR 

uwniJLnisTinTi'iaj^uRnLu^ajRjnanlRauwnlRriinTii.iJaaucJoOulu'itviaiJLl 2555-2556 mum^auLii^ 
iR^aJuu uwnImiai\3uMu8m8mauanfi£lRnu?tiuiriJ 3jiJ8£aam i 5nla\3iLa£i.Llufiaau8'utuaRaivin8 i 5um i 50u i 5£RuIan 
m t 58U'5a\3Lnei8aiua\3Rn8U8vn8m8UULLvi\3a , M8aam8m (US Federal Aviation Administration : FAA) LLasajRm^Raiu 
LlaaiarfamunTiijuim'javmTiAitjbiJ (European Aviation Safety Agency : EASA) iwaiJiRiLaai\muui,La£rhni8ftaLmi8\HRla\3 
EjuWurimw ^uswmJ^muiLaadiatClRnuRLiR'ilurin®] rtu iw^itmwflifiaoao'nu'luasIviauasa'iJn^nlLR^aotJUfiu'iiRiao 
8TUfi\3l t 5\3‘daui,R8a\3Liu ; g\3lai\3ua\3riui,LluaiuiuLnn uasanaasMiidRaiud^viffRiuaoainmnR RaaRauni^EJnamLmemri 
■uRain's i 3j'riiWiJ8ynRiRdia£aiuT5aiJs£ViLjRR , ilaaialum i 5‘dauiJT5\3i,R8a\30ulRatii\3LluaaiRry atiubnR mwCuRain^fim 
vi'uifiRRimLiRtLalviiRlajijutjajuwruLiittau'UTiJimLiisiTiijadiJiRSORfR 
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RISK FROM THE ABILITY TO OBTAIN REGULATORY APPROVALS IN THE FUTURE OR MAINTAIN 
THE EXISTING REGULATORY APPROVALS 

The airline industry is subject to extensive regulation. Obtaining and maintaining the requisite licenses and 
approvals from related authority is necessary to operate airline business. However, the Company has no control over the 
regulations that was applied to. Changes in regulation or the introduction of new laws or regulations may have a material 
adverse effect on the Company. The requisite licenses are as follows; 

• Air Operating License (AOL) 

The Company has been granted AOL both for domestic and international route from the Ministry of 
Transportation. This license is subject to renewal upon expiry on 17 June 2014. The Company will 
unable to operate its airline business if the license is not renewed. Since its establishment in 2004, 
the Company has never breached any laws and regulations required by the related authority. Thus, 
it is expected that the Company will be able to renew this license. 

• Air Operator Certificate (AOC) 

The company has been granted AOC from the Ministry of Transportation. AOC, the company holding, is 
subject to renewal upon expiry on 17 June 2014. The Company will unable to operate its airline busi¬ 
ness if the license is not renewed. Since its establishment in 2004, the Company has never breached 
any laws and regulations required by the related authority. Thus, it is expected that the Company will 
be able to renew this license. 

• Traffic Right 

For each route operated by the Company, Ministry of Transportation will grant a traffic right to the Com¬ 
pany. This permit will be valid permanently unless the Company has not operated any flight continually 
for one flight schedule (around 6 months). In such case, the permit for that route may be revoked by 
government agency. 

RISK OF MAINTENANCE COSTS INCREASING AS OUR FLEET AGES 

As of 31 December 2013, the average age of fleet is 8.2 years. The Company’s fleet will require more main¬ 
tenance as it ages increase and our maintenance and repair expenses will increase on an absolute basis. Maintenance 
cost is also a major expenses for the Company. During 2013, fleet maintenance cost account for 1,787.6 or 17.5% of 
total operation cost. Any significant increase in maintenance and repair expenses could have an adverse effect on our 
profitability. Moreover, the Company outsources certain maintenance services to third parties. Thus, the Company may 
face the risk in relation to a delay of maintenance service rendered by third parties. Ultimately, it will affect the Company’s 
scheduled operation. 

However, the Company has a solid plan for aircraft modernization during 2012-2013. Also, the Company 
has outsourced the maintenance service and maintenance planning to highly experience and well-recognized companies 
in the global aviation industry. Their standard is guaranteed by US Federal Aviation Administration (FAA) and European 
Aviation Safety Agency (EASA). Outsourcing is considered as cost efficiency as the Company does not need to invest in 
spare parts or the hangar, which required high investments and does not have economies of scale as well as personnel 
development training. By outsourcing, the Company expected to be able to significantly save cost on aircraft maintenance 
expenses. Nonetheless, staffs are assigned to strictly supervise and make sure that the aircraft are being maintained 
according to the schedule. 


ANNUAL REPORT 2013 






usiJn anomsuuunuos rinn (uhiau) 
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uwnjjRiuaayj^inm'ifiiR^aotiutiao'uwn'iJ'jtfTuaijgii.viei dasaumRuniau rmriarmria vrsarftmijR fttfiOu 
meim i 5rufiu1ynIu , fmjT5fiRauRulR LLRtvnningimRm^nlRjnfi'nuwnatlR^utjRn^nai.ajfiaaaijajuaffiRnj 

• iRaatfOua'imnaiaftatfuwmsIdaiuiantwuamaulRaaia vilaRnm^ajulynlRemuijn^ijm'sOu'gjaiaffj 
URn i 5£nulMuwn3j‘iialRluauiR(?ififiRRiRjaaiJ3j‘uac!iRt\j 

• RilaaialunTitiamL'auvilaaRvnLRlajijumlviLi'manRLLnu ftjaiaa\3uatwuawmii,tJuRa\MunauRuriufi 
MuSutufbuRona'n 

• riilMuwnfimiAiRnwanumuRURafnsi'aaiau ejlRaamaiamRRmmfiaajutua£UURmudaaRrfatumaR°ii,uu 
vm^aoiPImi uasRRauMdi^antaaiamaOuftajuami ?ja£ajuaRauaniaR°ii,uumutuauiRR?ja\3uami 
adiofiuacfiRry 

• ulynaialijfmjTififian^ajRii.R'avnaainfi^u'Ll'itnurialRR^u'njaiuau viinjjfiR'ifiuwrirT'TLl^nuIimnai 
Riia'avnafiinOTu aniijuwnaiaijm^iija'iJ^nunafigotiu'luauiRen 

aduIanRHj uwnfluiR'im'j'ilaonuRiiui.^ajOTnan taaaiaiJuwnu‘aauui i 5\5i,R^a\3iju ^tffimRamumatwuarm 
tua£RuIanuiRu,aii\muumaftauuia\nRla\3uutwu,riuau : ri matwiRlatfOuadtuamwauuaniiAiaaajtflj'mRiiJLnRaa'mflatf 
naumauuwai,aauii,a£mRamumauuuiuimRadRaaRi,aai anrfj uwn rhaimRmuIria mnR (ajvnflu) u,a£mumauuwai,1au 
lRRu,aanwiRmudaaRrfamatumaimRmuad'i\nljij\nRLnlRiiRaaR riiWpioucnriaRj'uwnnoiJaa'uu mwilmRaibsaiJ 
iviRmanlfinaiiuitulhtfRU u^wriajlRniviURi.LUi'nijni'imi'uurn^vnnmRmRnTinlRjnR'n riilMtaajjulRiiuwnatfmjTifi 
RiuRURimaavnafimRlR tLRtatMRjmiuua'inalRadiJR'ai.tlajmaviMLnRmRm^nifinR'nLnluliiJRU tuaaumaaRrhdasnuridj 
uwnlRiiiiJ t ;£nuffacfivi?unT5{jui!nuu,uam\3iJgijR?ja\3aeifnvin i 5 i 5um i 5Ciuuiui?ri5i lRamda£nuiiaaimRmuiina“i?ja\mnu,a4 
Ii5ia£iaji,Ju?uejRaRlai?n3jfiriTMURluat\jfiJii?iiiRlajijuu,a£RiRaia£ma\3iAiai?iaRai3Jiaavnavnni,nRmRm t 5nlRjnan?lu 

■ i ■ 

nonuiSyjrinnnswjwnnannriojinuotuilssmftTno 


S‘5naaiam c 50uai5uflu5 , inafi™iAnm‘iLRum\3?ja\3'unriajmaT aiam^uuiaumjluiJ^mRatLi'iialRgoluaajqRma 
riajmtntulRaLna 1 uaslRauia 4 TjavmRarO uatflmalRaRajlutbjTmijia 2 uaslRaLna 3 TOjiLRariJ rjuu vnnuwnC 
tfryvnftRfiaj waafimRmanlrmmaj mauRawanaaRnati ffawuRmjs^uaiR amwaimRfuaaria foRRRR'amtiiLaj rm 
riarmria tulRauia 1 malRauia 4 ^jajtlaiaajualMuaiJ^naum^ajuwnaRPiiajadijCl'uaaiRry wfaibsa'uri'nsmR'nu 


amjbnR uawifimaiRaauwaautuunq mu raLRlajOu URa'ina u.atasuuauuauumjq mLLin'fiiJitlRmiuu 
rm mwriIijiRaiJ'itautItyvnnTiViaRmLUua'inaain'Llryvnmaluulwri uanmnuumwuumaauajRauR'ailnjvnmn'ilaaa 
m aua n^ju wrilu'an u T5ci r au r ul r itlua du r 


nonui 3 yjannnnswjwnusi?nmuuon?unnsTunnsUQunjnu 5 jitluaouhUjaoj 

msmiuujnuaojusiJn 


■uayuajRmijaii.QuRajwjiAnuwrimauanlumaaRvnaja'iuaaRmijatRaruLatmmafiaii.Quluma'Llasnausana 
^ajiilwi aaunjmaaRvniRaajiJULLummiviinai mmarnRwuRU iLasaja’iuiaRmuasRinauq n\m£mmi?ua££itjRainama 
RitiRLimaiJgijRJiutjajuwrimauan LLR'mwufmaiumnRiuRumadgijRmumwumauanlRaditfRautiTU madguRmrm 
unwaaj madrjuRviuifia'ilh aiaajEjanasmjRamwanwnltjaj'uwrilumjaiJ uanmnuu vnnatyqjinijuwrimauanmna'm 
viURaj ■uwriaialij'aiLnaaaaavnija'wriaufiuRaiijaiLnaalviuamanuuayriluaRaiRiaiJiRaanu ^majuatwmwuiimtama 
tumaR°imuonumugomi 


072 . 

snyjnuUs:nnil 2556 








NOK AIRLINES PUBLIC COMPANY LIMITED 



RISK FROM THE IMPACT IN THE EVENT OF AN ACCIDENT INVOLVING THE COMPANY’S AIRCRAFT 

The Company is exposed to potential significant losses in the event that any of its aircraft is subject to an 
emergency, accident, terrorist incident or other disaster. There can be no assurance that the Company is able to control 
such events. The effect on the business and operation are as follows; 

That aircraft will not be able to render a service to the passengers as scheduled. Hence, the Company’s 
future revenue will decrease significantly. 

The Company will assume additional expense for aircraft repair or for new aircraft procurement. 
The Company may have to bear with the increase in cost. 

The Company will have poor corporate image, passengers will no longer trust in the company 
operational safety system, resulting significantly to weaken future performance. 

The Company might not able to claim for the total compensation, once the insured value is lower than 
the damage. In addition, the company might have to pay higher insurance premium in the future. 

However, the Company has taken steps to prevent such risk by hiring world-class standard maintenance 
company to develop aircraft maintenance program to maintain the aircrafts in perfect condition as required by Depart¬ 
ment of Civil Aviation (DCA) and international aviation standard. In addition, Airports of Thailand Public Company Limited 
and DCA have always highly maintained their security system in Thailand airports. Since the establishment, the Company 
has not faced the serious accident as mentioned above. The Company is confidence that in could control or limit the 
damage, and could continue the business after the accident since the Company has established the safety procedure 
for accidents. For the insurance, the Company has followed the industry standard by insuring all Nok Air’s aircrafts in 
accordance to international aviation standard. The insurance amount is sufficient for the damage of the accident and 
followed the aircraft lease agreement. 

RISK FROM THE DEPENDENT ON THAILAND TOURISM 

Airline business is considered as one business that depends on tourists. The domestic routes usually have 
high income during high season, which is in the quarter 1 and 4 of each year and its revenue decreased during quarter 
2 and 3. Therefore, if there is any problems or political events, economic downturn, natural disaster, severe weather, 
plague or terrorism during quarter 1 and 4 of the year, it may cause the Company’s performance to decrease significantly 
or the Company may incur losses. 

However, such risk was noticed and every aspect has been prepared such as aircrafts, personnel and support 
systems. Since the establishment, the Company can proficiently responses to external factors that are unable to control 
and never have to cease its business due to internal problems or seasonality. 

RISK FROM DEPENDING ON OUTSOURCES TO PERFORM TASKS WHICH ARE PART OF 
COMPANY’S OPERATION 

The Company relies on outsourcing necessary services and facilities including procurement of aircraft for 
chartered flight, ground handling, and other necessary facility. The Company could not fully control outsourced employees 
in conducting their service. The mistake and delay from operation could result in negative corporate image. In addition, 
after the ending of the contract, the Company will face risk of not being able to recruit a new supplier that can offer the 
same pay rate and standard of services resulting in higher operating expense. 
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However, by hiring suppliers to operate the aforementioned tasks, allowing the Company to have lower 
expenses than having to invest on the purchase of equipment and hiring personnel to operate. In addition, if a subcon¬ 
tractor made any defective or delayed in operating, the Company can then collects fine from the subcontractor. Moreover, 
the Company may consider canceling or not to renewed the contracts, if the Company is able to recruit a more suitable 
replacement. 

RISK FROM THE HIGH COMPETITION 

The company could not deny the competition from the domestic airlines including full service airlines; 
such as Thai Airways, Thai Smile, Bangkok Airways, and low cost airlines ; such as Thai Air Asia, Thai Lion Air and Orient Thai. 
Due to high competition, both type of airlines are competing with each other, Premium or Legacy Airline intend to provide 
the high quality service, while low cost airline focus on cost leadership or pricing strategy. Not only competing with 
full service airline, the Company also need to compete among the low cost airline which is larger and has more capital. 
Furthermore, the competition with other form of transportation providers are unavoidable such as bus, train and high¬ 
speed train that may be available for service in the future. The high competition could result significantly in the decrease 
of profit margin. 

However, the growth of demand in air travel has continuously increased and Nok Air is distinctly confidence 
in its high quality and differentiated service than other low cost airlines and has better advantages and strategies than 
the competitive airlines. In addition, Nok Air received a positive feedback from passengers in every marketing activities. 

RISK OF RELYING ON BOEING 737-800 

For Jet Aircraft, the Company has operated by using mainly Boeing 737-800, as it is a single-aisle air¬ 
craft that was develop with high technology from the manufacturer. New generation engine provides higher efficiency 
including fuel saving, low cost of maintenance, more capacity, and better interior and exterior decoration. In addition, 
the homogeneous fleet is a key element for cost saving as the Company could save its operation cost; such as, air¬ 
craft maintenance, pilot and crew training. As of 31 December 2013, the Company has 14 Boeing 737-800 from total 
16 aircrafts, this is considered risk of highly dependent on this aircraft model. Once there is any technical problem of 
this model, the aviation department could implement additional safety rule and could result in additional expenses, which 
significantly lower the Company’s performance. 

Furthermore, the serious technical problem could result in changing aircraft model, once new model 
could not be acquired to replace the existing one, the Company might have lower performance or incur losses. 

However, airlines from over the world have widely used 737-800 for 18 years without finding any 
serious technical problem or engine problem. 
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RISK FROM FLUCTUATIONS IN CURRENCY EXCHANGE RATES 

The Company major expense is in foreign currency or linked to foreign currency such as aircraft leasing, 
aircraft maintenance cost, and fuel cost. During 2013, such expenses accounted for 64.5% of total operating expense. 
The exchange rate depended on Thailand economic and global economic which is beyond the Company controlling power 
or beyond the Company estimation. The Company will have higher expense from the negative trend of exchange rate. 

The Company has risk policy to mitigate such fluctuation of the currency by setting up the hedging policy 
for risk mitigation only. The policy has limited the hedging proportion and limited the tenor period. 

RISK FROM NOT BEING ABLE TO INSURED ALL RISK AND INSURANCE RELATION 

Aviation insurance has covered almost the risk such as aircraft body, aircraft spare part, ground support¬ 
ive equipment, movable equipment, non-license vehicle, third party, war and other risk which associated with the war; 
however, there are some risk that the airlines has to face since the insurance policy does not cover which include wear 
and tear of aircraft, and mechanical breakdown. These risk are considered commercial risk that the airline has to face. To 
extent the unsecure risk, the Company might have to pay expensive premium and might not be able to find the insurer. 
Nevertheless, the Company shall have sufficient fund since the Company has reserved the maintenance expense, which 
partly was paid to aircraft lessor and the remaining part was reserved in the Company. This makes confidence that there 
will be sufficient fund for the maintenance if the siad events occured. 


RISK ON MANAGEMENT 

RISK OF DEPENDING ON KEY MANAGEMENT OR THE SPECIALIZE 

The success depends on a significant extent upon the continued services, vision, and expertise of our execu¬ 
tive officers, especially Mr. Patee Sarasin (CEO) and Mr. Piya Yodmani (Deputy CEO) - the highly. The loss of any of the 
executive officers and other key management personnel or failure to recruit suitable or comparable replacements could 
have an adverse effect on the Company. 

The business also requires having highly-skilled, dedicated and efficient pilots, cabin crew, technical and 
other personnel. The loss of significant number of highly-skilled personnel or failure to recruit suitable or comparable 
replacements could have an adverse effect on the Company. The airline industry has experienced a shortage of skilled 
personnel, especially pilots and technician from time to time. 

The Company may have to compete to secure personnel with other airline such as full service airline 
and other low cost airline. If the competitors offer to increase salary and benefits to attract personnel, the Company 
will have to increase the compensation as well. The increase in salary could significantly result in lower performance. 

The Company recognized the aforementioned risk and has set up a sub-committee to manage and di¬ 
rect business plan, which consisted of Executive officer and staff team. The company also has development training 
to enhance personnel knowledge and competence regularly. The Company believes that there will be personnel with 
knowledge, competence and experience to continue business accede to the existing executive officers. The Company 
also uses compensation policies in the form of compensation that varies with the period of employment. In 2013, 
208 employees or 1.68% have resigned from the Company per year. 
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1. 

uwn nn^Qulny aim (uvntm) 

245,000,000 

39.2 

2. 

Aviation Investment International Limited 11 ' 

62,494,600 

9.9 

3. 

STATE STREET BANK EUROPE LIMITED 

42,261,300 

6.8 

4. 

awn rruaumaa annul 

30,000,000 

4.8 

5. 

unsjvmfi ai'sau 

25,000,000 

4.0 

6. 

6U1RT5 Tntmnrufta annul (uvntm) 
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4.0 

7. 

unaRnww aRTuiaun 

23,410,000 

4.0 

8. 

THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED, 

FUND SERVICES DEPARTMENT 

10,252,000 

1.6 

9. 
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8,341,700 

1.3 

10. 
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1.1 



1 trawi Aviation Investment International tftnsi ttavrulsiu na\)nu Lombard Asia III L.P. saaas: 100 
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As of 27 December 2013, Nok Airlines Public Company Limited has its top 10 shareholders with details on 
the number of shares and shareholding percentage as follows: 



SHAREHOLDERS 

NUMBER OF SHARE 

PERCENTAGE 

1. 

Thai Airways International Public Company Limited 

245,000,000 

39.2 

2. 

Aviation Investment International Limited 111 

62,494,600 

9.9 

3. 

STATE STREET BANK EUROPE LIMITED 

42,261,300 

6.8 

4. 

Crown Property Bureau Equity Company Limited 

30,000,000 

4.8 

5. 

Mr. Patee Sarasin 

25,000,000 

4.0 

6. 

Siam Commercial Bank Public Company Limited 

25,000,000 

4.0 

7. 

Mr. Supapong Asvinvichit 

23,410,000 

4.0 

8. 

THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED, 

FUND SERVICES DEPARTMENT 

10,252,000 

1.6 

9. 

Thai NVDR Company Limited 

8,341,700 

1.3 

10. 

K 20 Select Long Term Investment Fund 

6,787,000 

1.1 


Remark : 111 Lombard Asia III L.P. Fund holds 100% of total shares in Aviation Investment International Limited. 


DIVIDEND POLICY 

The Company has a policy to pay dividend at not less than 25% of net profit of separated financial 
statement after tax and legal reserve. The decision of the dividend payment is based primarily on benefits to the 
shareholders regarding, for instance, the Company financial position or reserve of funds for future investments as 
decided by board of director. The dividend payment shall not affect the Company normal operation. 
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MANAGEMENT STRUCTURE 


Company’s management structure consisted of the Board of Director and the Audit Committee. 


THE BOARD OF DIRECTOR 

As of December 31, 2013 the Board of Director consisted of 10 members which are: 


NAME 

POSITION 

1 . 

Mr. Apiporn Pasawat (1) 

Chairman of the board of director 

2. 

Mr. Sorajak Kasemsuvan* 12 ' 

Director 

3. 

Mr. Chokchai Panyayong (2) 

Director 

4. 

Mr. Teerapol Chotichanapibal 12 ' 

Director 

5. 

Mr. Surasak Khaoroptham® 

Director 

6. 

Mr. Patee Sarasin® 

Director 

7. 

Mr. Paroche Hutachareon 

Independent Director 

8. 

Mr. Pimol Srivikorn 

Chairman of Audit Committee/Independent Director 

9. 

Mr. Apichart Chirabandhu 

Audit Committee/Independent Director 

10. 

Mr. Padungdej Indralak 

Audit Committee/Independent Director 


Ms. Sunan Vitawatpongthorn 

Board of Director Secretary 


Remark : * Mr. Sorajak Kasemsuvan resigned from director of the Company since 2 January 2014 

(1) Crown Bureau Property nomination 

(2) Thai Airways Public Company Limited nomination 

® Aviation Investment International nomination 

(4) Management nomination 

Mr. Panya Chutisiriwong is appointed to be Company Secretary. 

AUTHORIZED DIRECTORS 

The Director who have authority to sign for binding the Company are Mr. Apiporn Pasawat, Mr. Sorajak 
Kasemsuvan, Mr. Chokchai Panyayong, Mr. Teerapol Chotichanapibal, Mr. Surasak Khaoroptham and Mr. Patee Sarasin 
altogether 2 persons, with the Company’s seal affixed. 

Remark : * Mr. Sorajak Kasemsuvan resigned from director of the Company since 2 January 2014 

SCOPE OF AUTHORITIES AND RESPONSIBILITIES OF BOARD OF DIRECTORS 

1. Perform their duties in compliance with the laws, objectives and regulation of the Company and execute 
shareholders’ meeting resolutions with integrity, honest and protect the interests of the company; 

2. Determine vision, policies, operational direction and supervise the management team to practice 
efficiently, effectively and in accordance with the specified policies to enhance the highest value to 
the Company and shareholders; 

3. Formulate policies, business strategies, plans and Company’s annual budget. Monitor and supervise 
administration and management team including company’s works and quarterly performance then 
compare with the budget and consider trends for the next phase of the year; 

4. Manage on business plan, budget and significant transactions according to the Board’s approval 
authority Guide; 

5. Regularly evaluate management performance and ensure that Senior Executive Officer remuneration 
system are appropriate; 
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6. Define framework and policies for determining employees salaries, salary adjustment, bonuses, 
remuneration and rewards; 

7. Manage to ensure that the management team maintain reliable auditing, accounting system and 
financial reports, as well as supervise to ensure that internal control is adequate and appropriate. 

8. Consider the approval of acquisition or disposition of asset, investment in new business and any other 
activities to be in accordance with the laws, announcement, regulations and any other related rules 
and regulation. 

9. Consider and/or comment on related transaction and/or access the transaction of the Company and its 
subsidiaries (in the case where the transaction volume does not required approval by the shareholders’ 
meeting) to be in line with the related laws, announcement, terms and related rules and regulations. 

10. Supervise to prevent conflict of interest between Company’s stakeholders. 

11. Consider paying interim dividends to shareholders. 

12. Consider fairly on various issues by taking into account the benefit of shareholders and every group 
of stakeholders. Without any delay if there is any interest in the contract made with the Company or 
any other conflict of interest with the Company or its subsidiaries, the Director with stakeholders 
have no right to vote on the approval of the aforementioned transactions. 

13. Supervise and monitor business to maintain business ethics and code of conduct, revise corporate 
governance policies of the company and regularly evaluate performance in accordance with the 
aforementioned policies at least once a year. 

14. Self report on the responsibility in preparing financial statement reports then present together with 
auditors’ report in the anual report. The report should cover on significant issues and in accordance 
with the Policy on The SET Code of Best Practices of Directors of Listed Companies. 

15. Appoint a director or several directors or any other individual to carry out any missions on behalf of 
the Board of Director. Delegation of Authority must not be the authorization that allow the director or 
authorized person to approve any transaction that will benefit from the approval or have any other 
benefits that may lead to conflict of interest with the Company or its subsidiaries. 

16. Appoint sub-committee to help supervised management system and internal control to be in 
accordance with the specified policy such as Board of Executive Directors and Audit Committee 

17. Nominate Company Secretary to monitor and ensure that the committee and the Company practices 
in accordance with the related laws and regulation. 

Moreover, any issues that the director or the authorized person or persons with conflict of interest has, any 
stakeholders or shows conflict of interest with the company and its subsidiaries, the director or the authorized person 
have no rights to vote on the aforementioned issues. 

AUDIT COMMITTEE 


NAME 


POSITION 


1. Mr. Pimol Srivikorn 

2. Mr. Apichart Chirabandhu 

3. Mr, Padungdej Indralak 

Ms. Wanvimol Chongsuleeyapas 


Chairman of Audit Committee 
Audit Committee 
Audit Committee 
Audit Committee Secretary 


Mr. Padungdej Indralak is the person with adequate knowledge and experienced in accounting and finance 
to perform the duties on the credibility of the Company’s financial statement. 
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AUDIT COMMITTEE TERM OF OFFICE 

Chairman of audit committee and audit committee members’ term of office end every 3 years, though when the 
term of office ended the Chairman of audit committee and audit committee members that retired may be re-elected in 
the Company annual ordinary shareholder’s meeting. The Audit Committee scope of duties and responsiblities had been 
set by the annual ordinary shareholders’ meeting which was held on April 12, 2012. The details are as follows: 

AUDIT COMMITTEE SCOPE OF DUTIES AND RESPONSIBILITIES 

1. To review company’s financial reporting process to ensure that it is accurate and adequate. 

2. To review company’s internal control system and internal audit system to ensure that they are 
suitable and efficient, to determine internal audit unit’s independence, as well as to approve the 
appointment, transfer and dismissal of the chief of an internal audit unit and/or hiring internal audit 
firm or any other unit in charge of internal audit. 

3. To review and ensure that the company is in compliance with the laws of Securities and Exchange, 
the Exchange’s regulations, and the laws relating to the Company’s business. 

4. To consider, select and nominate an independent person to be company’s auditor, and to propose 
such person’s remuneration, as well as to attend a non-management meeting with an auditor at least 
once a year. 

5. To review the related transactions, or the transactions that may lead to conflicts of interests, to 
ensure that they are in compliance with the laws and the Exchange’s regulations and are reasonable 
and for the highest benefit of company. 

6. To prepare report of Audit Committee and disclose in the company’s annual report, which must be 
signed by the chairman of audit committee’s and consist of at least the following information: 

(1) Opinion on the accuracy, creditability and completeness of company’s financial report, 

(2) Opinion on the adequacy of company’s internal control system, 

(3) Opinion on practicing in compliance with the laws on Securities and Exchange, Exchange’s 
regulations or laws related to company’s business, 

(4) Opinion on the suitability of auditors, 

(5) Opinion on the transactions that may lead to conflicts of interests, 

(6) Number of audit committee meetings, and the attendance of such meeting by each committee member 

(7) Opinion or overview comment received by the audit committee from the performance of duties in 
accordance with the charter, and 

(8) other transactions which, according to the audit committee’s opinion, should be known to 
shareholders and general investors, subject to the scope of duties and responsibilities assigned 
by the Company’s board of directors. 

7. If any following actions significantly affect the financial status or performance of the company, 
the audit committee shall report to the Board of Director for further improvement within the time 
the Audit Committee sees appropriate. 

(1) Transaction that causes conflict of interest 

(2) Fraud or any significant irregular events or problems in the internal control system 

(3) The violation of laws by Security and Exchange, Stock Exchange’s regulations or laws related to 
the company business. 

If the board of director or the Executives has not taken any action to resolve the above matter within 
the specified time frame, any committee member shall report the aforementioned matter to the Security 
and Exchange Commission or Stock Exchange of Thailand. 

8. Perform any other act as assigned by the Board of Directors, with approval from the audit committee. 
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m.17/2551 fioonriri'tvmRurminu'tvahtmRifitni’tunrsBBnaarLmjErfnoviSnrrfnfj 


* vnotrmnaTrjru hitausfij InwrM rfiuvnivnb ternliimiiflmt)nrsiju anu uitnntJ ?smirvs tatifluainjiisiBufi 1 ubtiru 2557 

aouiandnunhuinaojUsisiumhuinusms 

1. tucjr?I 3U Rita imm ni^Rfauuonuuat/mamTU^ra^onuU^annutjaomwyi ‘nurom'sri'inueuia 
m'jsiiiuiioiuleiej^u iwatmQulUmimfajinEJ naEjnsrraq'jfra iilTmjiEJiiatutJiim^siiLiiuoiu ithym'ia 
monTnou LiaM , uiJ‘5t3Jiru?ja\3aTOnfil(Fi?aa , u3JpiainRrutn < 5 < 33jm i 3Uwn uat/mo :uRfi08£tftjyifavi'u 

2. aRifuicjuq'sffa iiasnivmROiuiKminrfvmo'm RaaRauaRmouU^inamWtunn'SibinaueTfmias: 
oud^ijnamtJaitJibrf'iCI matin lauaeiaRmtn^ijmTUTOri LiAia?jaau3JFiLLatiJviuifi < 5ifj\nuRii3jmTnui 
mmuranuuatoud^JiamlR^uauiiiMonainRaRmin^tjm^fafwi 

3. mvmRlR'sOeTrioaoRn's isrmuTkm ‘nuram'sRRiaan nTstlnau'Ju nirhano ua^nn^iananowunoTu 
tiaomwn uainfamiRaRrimano utuiRau mpiauurm lima uataiaRm'sera' 5 ] anmutAiunonu 

4. RRmmiarnraTuarms: gnu^aomwi lauaimtmoiaanuatnatJrisfiaaRRaaommfauimiaiarniAiRaiR 

5. r uauatRTuR3jni i 5iJ2'u rjturtufi'u 15 ] tiaoirfvri aifi PTnou niTirlvmRTimfira m^RiuR,um£jtu 
\nuRiuilg'URm i ;LLat\3iuRiuauua'uu(rii\5 e ] u,a£OTumv\itnn‘a 

6. iCliiPnurmvtwi RaaRaulia°iuia3jaavi3Jiatuni < 5RRRan'uvniia\nu‘;i?;ni < 5LLatyi'uia\nuriinuRLLaai4 G ] 

7. RiiaRRR l aaaai‘5nijai5i‘;m?m ynaviu anRi iia£v\iun\nu maiatitjllaiara ua=mv\ianwnIfiei'aaomi?n 

8. RuaWtim^n^nuRuanann^fiR 

9. Sonimturmaan unfa muiRLi Ofuibo ‘ssiusju R°iaj uadiaiJORUi.nEJinum'sriioiutiaomijn fan 
m^ima iirjrj naRtiau uanutmunonmiatanano m^myruRumiRau ua^uaRammuau 15 ] fiUFiaaRtio 
ni‘5a\HR‘5itmiataiaRm i 5R'i\] is ] 

10. w^mon iinaiRaTao uatautJRni^faimuRn^iiSqjryi uai/mam^RiiuuniVtR 15 ] funtmaonu 
ni'jRiiuiWTU Liat/mani‘3U8vn < 5\nmJ‘5rfiT'u?ja\]U8u : n rati nntjtRioioufiaujMRyRn^n^imi^uw'n 
Ri3JR£iaa°iuianT5RiL'uum < 5?ja\3mi5n (Authorization Table) 

11. 3ja°TLm vrunfl iiatRmuTUURaaLitR 15 ] RiufilR^uuauyiuiamaFmjufauia'hlR^auauyiuiaain 
Rnj=n?5unT3U^wn 

12. W3ja"nunatunT53jaua"iunaano uat/ma uauviuntjt'M'URRaau'iJg'URonuLaiAntadnounulR iREJPTnjau 
diirntbo uat/ma m'juauvuntJRonanl'Maiimtjlutia'uraRLmom'jiiauaiunaFmjviraa'auauaiuiafiT'Mla 
uat/ma ImClufaJRimuOtJU tiamviuei mariiffonRmtnT53jni??iaou?wi iRmvmR'li rau nTsuau 
vmiaa°iuiavi'uifiLLas:Rii3J8'uuRtJaa?ja\]iJ < 3s:5TULaiviuifimvii‘3'U'u a^RaofajjanmiuQunmiaua^una 
ma3jaua°iuiat}ra'hn°iWiJ < 3t5imaiyi'uifia8yii‘3 mayfuiJauoTmwnUtESimwithfimvm aiui^n 
au3JR‘5iani‘5fiRumaaRRafiaia3JRii3J'?jRLLfi\3 (Riufiuaiufalu'iJ^niRRrutn^um'smnayiann^TAidLLat 
RaiRviannTV\id maO^mRRrutn^tjm^mnijRaiRTTu) aiatjaTulRiau maanalR?ud^famituanwo!£ 
Ir 6 ] maaiatiRmuflRutio'motja'iJ^fatiuaulRnum'BnmamtS'ndatJtiaomiJn ejnnuiClunrjaujjR 
■jiani'ifiLOulilRiu'ufaaiaLiatvianmnrh'hfiiJ^uuna'HuyilaRaitn^uni'sawn iRvwmnauiMi 
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NOK AIRLINES PUBLIC COMPANY LIMITED 


EXECUTIVES 



NAME 


POSITION 


Mr. Patee Sarasin 
Mr. Piya Yodmani 
Mr. Vitai Ratanakorn* 

Mr. Yodchai Sudhidhanakul 
CAPT. Sanjai Boonma 


Chief Executive Officer 
Deputy Chief Executive Officer 
Chief Financial Officer 
Chief Commercial Officer 
Chief Operating Officer 


Remark : “Executive Officer” means person who holds the position of executive officer under the Notification of Securities and Exchange Commission 
No. Kor Chor. 17/2551 

* Ms. Nuanwan Bhuprasert was appointed to be Chief Financial Officer instead of Mr. Vitai Ratanakorn since 1 January 2014 

CHIEF EXECUTIVE OFFICERS' SCOPE OF DUTIES AND RESPONSIBILITY 

1. Responsible for supervising, manage operation and/or Company daily management including supervise 
overall operation to be in accordance with the policies, business strategies, goal, operation plan, 
financial goal and Company’s budget that is approved by the Board of Director and/or resolution of 
shareholders’ meeting; 

2. Prepare business plan and determine management authority including preparation of business bugeting 
and annual buget expense to propse to the Board of Director for approval. The Chief Executive Officer is 
also responsible for progress report in accordance to plan and the approved budget to the Board of Director. 

3. Determine organization structure, management methods including recruitment, training, employment and 
termination of employee as well as determine employees wages, salary, compensation, bonus and welfare; 

4. Follow up and report Company condition and position as well as suggest alternatives and strategies 
that are in line with the policies and market conditions. 

5. Supervise and control Company’s operation such as finance, risk management, internal control, 
operational tasks, support and resources; 

6. Act as the Company representative as well as able to delegate in dealing with government sector and 
other regulators; 

7. Responsible for Communicating with the public, shareholders, customers and employee to strengthen 
the Company good reputation and image; 

8. Ensure that the Company maintain good corporate governance; 

9. Has the authority to issue, amend, affix and adjust rules, order and regulations related Company’s 
work such as induction, appoint, removal and displine of staff and employees. Determine salaries and 
other compensation as well as subsidy and welfare. 

10. Consider, negotiate and approve in performing legal act of contract and/or any other actions related 
to operation and/or Company daily management under the approved credit that is approved by the 
Board of director in accordance to authorization table; 

11. Has the authority, duties and responsibilities according to the policies and as assigned by the Board of Director 

12. The Chief Executive Officer may delegate his/her authority and/ or assign other individual to perform 
specific task. The delegation of authorities should be under the scope of authorization granted by the 
power of attorney and/ or should be in accordance with the rules, regulations and order specified by 
the Board of director. However, in assigning duties and responsibilities of Chief Executive officer or 
degation of authorities shall not constitute the authority or substitution to allow the Chief Executive 
Officer or a person authorized by the CEO, to approve those transactions related to a party in conflict, 
a party with interest or any other party with conflict of interests (as prescribed in the announcement of 
Securities and Exchange Commission or the notification of Capital Market Supervisory Board) with the 
Company and its subsidiaries, except for the approval of transaction that is in accordance with the 
policies and criteria approved by shareholders’ meeting or the Board of Director. 
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usiJn aiomsuuunuos rinn luniau] 


msassmnssumsua=uusins 


nnj=nssumsusun 


Rmsn^um^mwibsnauRian^um^ad'Muaa 5 ru IgiLin^'ium'jluuaanainjvi'ujtjajaimun^um^fiJ'mjR 
atRajunufiaaluibtmRl'na tLRtiTa^LinTiu^wnatiflufitiaMu^ajmwnvilalLi'nlRlunTiiLR'jRjRaitiTi^unTiu^w'n uwriajula'ina 
luni^fT‘5 t 5Viiii,fisRRiRan'URRRfi3jRai£ ; Tij'URm3Ji£fT3jfia£itiiRi'i\3(?fii,i,viii\3itluRnj,£n'i'iijni i 5u^i5 : rilRaiAiai‘5a!,iain'Ll i 5£fTijni‘5nl 
Rnuf Raiuaiui^nfiaaQuibtlamiRamwi u.atijRaifruiJsiR^ufiauu.RsIu'ajRnyaisRajMiuenuwi^ia'ucuryRU^ynu'mau 
ainR w.R. 2535 (^auffjfilR£imau,nImwmR3j) w^iaijnjryRViRn'n?wtiii,fi£RRiRviRnri™?j v\i.R. 2535 (^auffafilRLin'mLnkj 
muLRu) iJ‘?£riiRRru£n‘5‘?3jni‘?riin'uvianri^sjufi£i5iaiRVianmiAisj tLStiJ^mRRaitn^um'imnuRfnRriufitnaaliaj 

m^LLRtfRjn^um^luu'asRajdium^wai^anauuRainfitbttJURmtn^um^uTOU uas/mafiibsftuynavm 
(uiniuyimru) IgianTiiLR'jRjn^um'iuwnasi.fluI'LlijnLiviRninruTli.LRnsnTifiriTMURlutiaijjRu^ajuwn'H lRa£maaaaaRRju 

1. "Eum‘3'U‘i£03Jufia'Muai£)cyiJ‘5£aitJiinR^\5 IwnT^uni^aanainRiimutfxhuTu 1 lu 3 flajaTUTun^Lirmlu 
firusuu maiuaun^um^anLUjaantuR^vnOuaiuaiulijlR ntuaanlRaaiuautnamRfru 1 lu 3 u,R£ 
n'5‘53jnT5?\3Wuainmi,miij aialR^ULRanlunRumLn^URitmujanlR 

2. IwfiiJ^aLicjfiauuiRanRjn^ijm'iuwriijniJViRnina!,?! iLansrmRtfR'aliJu 

(1) wfiaviuRUViu\3£iR£UUUia’a\5iriinu 1 vjuiria 1 tautf 

(2) ejnawuu.R'atRuatBRamuiaatffiLiaafhwuRR'm (1) laanRjuRRai.RmmawaiaRuiOum'iLirmnlR 
lurvarilfiiRanRjuRRfivifnaRui.QurTi'iLim'i attLiJjRtiLuuiHajlviiLrifilRLnnuaamajlRlijlR 

(3) 'URRRfilR?UR£U,UUl,R'a\3g\3cTRl?niJR1R'UR\3LnLfluulR?UlRanR\3l,Qun i 5 I 5ljm i 5miaiUaun‘5'5ljm i 5fia£V i i\3£l 
ulaatwvnaanRoluR^uu lun < 5rilfiuRRfi i 3jlR?unTii,RanRjluRiRuffRRjLn£iR£ii,uui,Ha\3minui,nu 
aiuaun^um'ifiasvijijvi^aatvJji.aanirfoluR^ouu HvJ^ssnufiiJ^iaCluuaama’ajOTiR 

3. lun‘5rufiRiimu\3n‘5 i 5ijm'iai\3fi\3m i 5i£mRauuanain£i\3R‘5naanimLnT5£ tuRmtn^um'naanuRRMtfjj 
ROiffLiuS iLadu'uanwmtRaNWiURiunrjwuiaiiRaamwnuuimiainRiLatngwuiaaiRaawanmiAiimat 
RfnRViRrmfiAiti mifluiTi'iLmTii.mulum'iiJ^aLiRrutn^ijm'iR'innRliJ nutmn^ajn^'iLinTiCJUuatmRa 
uatirm 2 Liriau iRauRRR^mitlun^ijnTiimuRjnfinatatilumLmujn^ijm^lRmajmm'stfiajmRaati 
tjaon'Hum^umuiihuiuriu 


naisnssumsofts: 


RrntnTiuni^R^iasauibinauRian^umTfuQunTaurmaemamtfuaa 3 ru lREjnT5um‘5R‘3iacT3 , uam\3 
uaa 1 ru a£Fja\uOuufiijRii3j|Lia£iJ < 3£cT'uni < ;nlm£j\]TAiafia£ai3Ji < 5n'riiviuifiluni < 5ffa'umuRii3JuiL3atia?ja\3\3uni < 5L\3u'lR 
lR£jRai£n < 5‘;3jni < 5R‘5aaffa'URa\33JRaiS3J'UFiR < 5'uniuFii3jfiriiviuRlu'iJ < 5£niRRru£n < 3‘53jm < 5riin'ucienR'nuf : iLnai?ja\5R\3u 

1. nawulmnu'laaa:: 1 tia^aiuau'MufiflHnsaamaajiiJviUR'jiajuwri uwritvicy uwriaaa uwnuij ejriami 
■m/twry w1ayua°iuiaRiuRUTOtfuwn < H rau iMuu^ijm'ifiaMu^ajufitnaafiaj^ajn^Lim'iaff^iauu®) mv 

2. ImOuwlaiRmOunTaumTnuaau^Tumwra'iu anau i/mrmu uiJ1nwifilRi,3uiRauib£a°i maij£ia°Tma 
RauRUftajiilwi uwntvicy uwriaaa inwrnu mi?uaaaa°iRmRtnnu ynauurititvinj u1a?ja\3ej£ia°Tma 
rturli ?ja\3uwri nutLR , a£lRwuainnTi3jRnynj,£R\3nfinLni,i,Ral3Juaanai 2 Qriauauu3uR°i?jaauryiRiyia 
a°iun\nuRm£n^um^mnuuanmv\i?ma£(y]aiRVianm'WiJ tiju anwmsRajwiuRjnaialLmufitfn^ril'n 
n^um^aa^LRmOulm'mm's ulafiiJIntn ^jajffau^iam'sWi.tluyfiaMu^isjlvirij maffia^uiaRiuRu^atfuwn 

3. iLutJuuRRafiuRaiuauwuari'itfa'ialaviR malRam^aRmmauRiajnrjViij'ia tuanwaumtJu'ORi imRi 
Rffjj'aFf i/rnaj u.as‘uen'5 ^aLmjRau'aaftaj'URa 'jjajmajjrmnaau fitrlvm finaMu^ialury u£la°iuiaRauRij 
mauRRRfia£lR?um i 5i,fTualvii,flun‘5‘5ijm i 5 fimvn i 5vi1au£la“iuiaRTURiJtja\3uwri < H maijwriaaa 
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DIRECTORS AND EXECUTIVES RECRUITMENT 


THE BOARD OF DIRECTORS 

The Board of Directors must comprised of at least 5 members, which at least half of the Board members 
must resided in Thailand and the Board of Director can either be or not be the Company’s shareholders. In appointing 
the Board of director, the company uses recruitment policy to recruit and select persons with suitable qualification to 
sit in the Board of director position. This is done by considering from knowledge, experience and ability to be beneficial 
to the Company. Moreover, the selected persons will be fullyqualified and will not have any prohibited characteristic in 
accordance to the Public Company Limited Act B.E. 2535 (including the amendment), Securities and Exchange Act B.E. 
2535 (including the amendment), Notification of Securities and Exchange Commission and related Notification of Capital 
Market Supervisory Board. 

The appointment of new director must be approved by the Board of Directors’ Meeting and/or Sharehold¬ 
ers’ Meeting (depends on each case). The appointment of the Board of Director will be in accordance to the criteria and 
methods specified in the Company’s regulation at which the details are as follows: 

1. In each Company’s Annual General Shareholders’ Meeting, one-third of directorsare required to resign 
from their positions. If the number of directors that will be vacating are indivisible by three the number 
of vacating should be the closest number to one-third.Directors that resigned from the positions may be 
re-elected to sit in the positions again. 

2. Shareholders’ meeting will elect the Board of Director in accordance to the following criteria and methods: 

(1) Each shareholder shall be entitled to one vote for each shareholding. 

(2) Each shareholder is required to use all of his/her votes from the condition in the above clause (1) 
to vote for one person or several persons to serve as directors. If shareholders decided to vote for 
several individuals as directors, the number of votes must be given to each individual equally. 
No individual can get more or less number of votes than others. 

(3) Candidates receiving the most votes in successively descending order will be appointed as directors 
based upon the number of directors required to be appointed on each particular occasion. In the event 
that two or more candidates secure an equal number of votes and the number of these candidates 
exceeds the number of required positions, the Chairman of the meeting would cast the deciding vote. 

3. In the case of a vacancy in the position of directors due to reasons other than completion of term, 
the remaining directors shall appoint a new director with the required qualifications and possesses no 
prohibited characteristics specified by the Public Company Limited laws and the Securities and 
Exchange laws, to serve as a replacement in the next Board of Directors’ Meeting. Excluding such 
case where the remaining term is less than two months, the appointed director shall assume the 
position for the remaining term of the vacating director. 

AUDIT COMMITTEE 

Audit Committee consisted of at least 3 directors that are independent director, which at least 1 member 
must be audit committee member and should be persons with adequate knowledge and experienced to be able to perform 
his/her duties in auditing the credibility of financial statement. The audit committees must be fully qualified as specified 
in the related Notification of the Capital Market Supervisory Board, which are as follows: 

1. Hold shares not exceeding 1 percent of total number of shares with voting rights of the Company, its 
parent company, subsidiaries, associates, major shareholders or Company’s controlling parties, 
including shares held by related persons of such independent director. 

2. Neither being nor used to be an executive director, employee, staff, advisor who receives salary, or 
controlling person of the Company, its parent company, subsidiaries, associates, same-level 
subsidiary, major shareholder or controlling person, unless the foregoing status has ended not less 
than two years prior to the date of filing an application with the Office of the SEC. Such prohibited 
characteristic shall not include the case where the independent director used to be government 
official or advisor of a government unit, which is a major shareholder or controlling person of the 
Company ; 
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4. IiifivilaiPiyajpmuHuwusmjs'snxiniJiJwn uwntvicy uwndaa uwtriiu firiamirititviry mau£la“iuia 
f=nu(=i3Jt]a\5u?jaauryii?i tuanwm£fiaiaLtium^rR?ni\3niVKiaiamcyiniam\3aaas:?ja\3[ym ^luinjlLi'i.Cluvi^a 
mmOuiiriavjufi£ma vi^afi£ia“iuiai : nui : iu?ja\3yfi£if : muau'mu5m\3s , inanuu^i5n mwitviry mwnaaa 
imfirnu yaavimititvirij mafifiaiuiapnupiuflajmw nmi(?ia£l[?muainni^£ianimi£R\3naiiimai 
Ijjuaanai 2 tlriauaufiijum^aautyKyiijiaaTunjiuiaaitiTi'ium^mniJViarm^wEjiLateiaiuiviannf'wd 

RiiLiaLmuamjs^naRiinaaRviuj ^unjm^'riTiiam^mjm'imfin'itriii.ilu'iJnSmaiJ'itnatinam'i matth 
malviiaiaaovn^un^wa ■iiariTimaanuaunf'wavilauInT? vilamatwvilaaijRaiLiaimviaamtfmautu snti 
maamfsatvinijij mil'asnu m i 5lviaun?wfjL'Llu , nan'Ll i 5snuyi'uau i 5aufi\3iAiqeim i 5nlau'riiua\3i,5iaTnu tfoiOuua 
lMu^i5nvi1apiaryryi£im‘5£Vi'ufii?iajaTis(?iaaneJiaviUj (ffoum'laLiaE 3 ?jajaun?w!jfi£imi?iuan5?]a\3uwn 
maithmiri 20 aiuuinSuIiJ iLaaim'aiuaulisiasmnii rfau nT5muiaim < i£Viuijfjnanlvii,iluI'iJ(?mji5m‘i 
R'luiniajamtiajriamafunailatfnumijdasmRRnitnaaijmamnuRaiRiiuiiRimianmmfitumarr'mtjma 
funtnlatfffu Iiaaaulaaj i,i,(?ilum t 5waTianm'5£Mui?f\3na , n iMuu^aum^viufiLniJiSulu^viiij 1 tlriauiufiaj 
Rau)auwu5mo5 , 5fian'U'URRaiSaanu 

5. IijtOu'Mlai.RaiOuyaauijryOTajuwn awnlviru utiwitiati uawmiu ^naMuris/fory mau£ia“TmaRi'URij 
tiajiilmi tLatljji.Ouytia'MufiLiua mja°TU"iaR7URaj wlawuadutiaoaiunvnuaatiury!) fttfCcjaatiuryOTajuawi 
uarnitvinj utimidaa uawmiij Ejnavma'iatvinj matjfia’iuiaRiuRLitjatfmtmatfnRad nuiLRatlRviu 
ainniafianwnitRtfnmoimlnlijuatindi 2 tlriauaufiijuR“i?jaaunjiini?i , aaiun\3iuRai£n i 5 i 5unT5riin'u 
vianmiAiauascnaiRVianmiAifj 

6. Iu , i'fluvi1ai,Rtii,tluylvimm < imji?n!JiAili5i c ) feiijnjni^twmni^itiufidantringviijiavilafidlnvnmtfm^ilm 
^tflR^ummm'nnurm 2 anuuiriei'atJainuwn irttmtwnj uwnday uwmiu uaavrLmtitvinj ma 
tjda’iuiaRiuRLi^aju^wn iLatlihQuynawufiLma fifia'iuiaRitiRU maMuaiu?jajylMu^m‘5mja?na'm 
uuma nmm'atlRwuainnialjanwmsRtfnaiiLniLailLiuaanii 2 tiriauitjfiijuR’itjaaunjiRiaaaiuntfTu 
Rm£nmim^nii%vianmv\i?jua£(naiRvianmv\id 

7. lu'itlun^unTifilR^tinTiu.iyijRjSumai'Llumimu^ajiTi'iLim^ajuwn yifiawuriatviry Vila fin avjimuOu 
ufimaafiajnt)CjfiaMu c 5ialviry 

8. IiJiJ i 5£naunanT5fi3jaaTma!Ji\3LRaanuii,a£iQunT5u,?i\3!jufi£iuanunanT5?ja\3'uwn t i vramwidaa malmtlu 
wuaaufiljiMuwitfwuaiu wlaitiun^LimafiljaauaaiJuavmtfiu anau i/mnjTU fid1nvnmm\3mRauib£th 
mafiaMuinuaaaat 1 ?]a\3aiuiuMufi£ian§aanLaa\3'n\3vmR?ja\3u1y : nau i3tfd^£naunam c 5fiajari'mam\3 
iRaanuiLasi.Oum'jirijirufiiluanijnam^ajuwn mamwidati 

9. IijdanwaitaulRfi'riilviIijaiLiTialMRnumuaaiJi.Quaa^maTntinTimi'uujimajuwn 

10. lu'iQunaaumafilmuuauviLnaainRaitn'iaunTi WiaRaulalunTimi.tiunam^aju^wn lilwitviry lifmidaa 
uwmau uatmdaaa°iRinRtnnu unavruriatviry viaafi£la"iuiaRTURU?ja\3uwn 

11. lijtOurTiauma^ajuwnlviry uawitiaa mau^ynaaaa’iRui.RaTnuLQiAntfii.QuuwnaRntiijau 

rvi'ium'iaa'itaialRfuuativiinaainRaitna'iLim'iuawn IviRRaulalunTiRiLtiunanTitjaju^wn uawnlMru' 
uwndaa uwtriiu mwidaaa’iRmiRmfm uoavmriiitviqj mafi£la'iuiaRiuRU?ja\3uwnlRa£lm t ;RRauMuaiJu,'uiJua\3 
ajR'Rai£ (collective decision) Ir 
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3. Not being persons related by blood or legal registration as father, mother, spouse, sibling, and child, 
including spouse of child, executive, major shareholder, controlling persons, or person to be nominated 
as director, executive or controlling person of the Company or its subsidiary; 

4. Neither having nor used to have a business relationship with the Company, its parent company, subsidiary 
company, associate company, major shareholder or controlling persons, in the manner which may 
interfere with his or her independent judgment, and neither being nor used to be a significant 
shareholder or controlling persons of any person having a business relationship with the Company, 
its parent company, subsidiaries, associates, major shareholder or controlling person, unless the foregoing 
relationship has ended not less than two years prior to the date of filing an application with the 
Office of the SEC. 

The term ‘business relationship’ according to the first paragraph shall include any normal business 
transaction to operates on rental or lease of real estate, transaction relating to assets or services or 
granting or receipt of financial assistance through receiving or extending loans, guarantee, providing 
assets as collateral, and any other similar actions, which result in the Company or its counterparty 
being subject to indebtedness payable to the other party in the amount of 3% or more of the net 
tangible assets of the Company or 20 million baht up, considering the lowest. The amount of such 
debt burden shall be calculated according to the method for calculation of value of connected 
transactions in accordance to the Notification of the Capital Market Supervisory Board governing rules 
on connected transactions. The consideration of such indebtedness shall include debt occurred during 
the period of 1 year prior to the date on which the business relationship with the same person; 

5. Neither being nor used to be an auditor of the Company, its parent company, subsidiaries, associates, 
major shareholder or company’s controlling persons, and not being a significant shareholder, controlling 
persons, or partner of an audit firm which has an employees as the auditors of the Company, its parent 
company, subsidiaries, associates, major shareholder or controlling persons of the affiliated company, 
unless the foregoing relationship has ended not less than two years prior to the date of filing an 
application with the Office of the SEC; 

6. Neither being nor used to be a provider of any professional services including those as legal advisor 
or financial advisor who receives service fees exceeding two million baht per year from the Company 
its parent company, subsidiaries, associates, major shareholder or controlling persons, and not being 
a significant shareholder, controlling persons or partner of the provider of that professional services, 
unless the foregoing relationship has ended not less than two years prior to the date of filing an 
application with the Office of the SEC; 

7. Not being a director appointed as representative of directors of the Company, major shareholder or 
shareholder who is related to major shareholder; 

8. Not undertaking any business in the same nature and in competition to the business of the Company 
or its subsidiaries or not being a significant partner in a partnership or being an executive director, 
employee, staff, advisor who receives salary or holding shares exceeding one per cent of the total 
number of shares with voting rights of other company which undertakes business in the same nature 
as and in competition to the business of the Company or its subsidiary; 

9. Not having any other characteristic, which cause the inability to express independent opinions with 
regard to the Company’s business operations. 

10. Not holding the position of director authorized by the committee to operate business of the company, 
parent company, subsidiaries, associates, same level subsidiaries, major shareholder or controlling persons. 

11. Not holding the position of director in parent company, subsidiaries, associates, same level 
subsidiaries, major shareholder or controlling persons. 

Independent director may be assigned by the Board of Directors to take part in the business decision of the 
Company, its parent company, subsidiaries, associates, same-level subsidiaries, major shareholder or controlling persons, 
provided that such decision shall be in the form of collective decision. 
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moaaiwinusjaRiilriTMUiJimij'Sa 4. Vila 6. ROisn^um^uwn aiavm^miuauuutvilR Minmu'iinTaiLRjRj'URRaRjna'n 
Iij£ltjan < i£nu(?i , am'iiJgijRV'UTnu,a£m c 5lviRaiumufii,tluaa t 5£ ii,a£aRlvi3jnT5iQi5Huatia3ja(?i , aI'Ll{nuvu\3aa'URiJ'i£tJucjciaMuluaT5£ 
waT5anu,ei\3R\3n i 5 i 5unT5aa‘5£Raa 

(n) anum£Riiuauwusm\is^navi1am^tMu^m^m\miflv\i firiilvuRRaRjna'najRruaLnjRlLiifluIiJenLiManinai'n 
fmTMUR 

(?j) meiejau,a£RnuaiiOufiiI\3R\3mai,i,si\3R\3lviijRRaR\3nani,Qun'i'ium'iaa‘5£ 

(r) Raiumu?ja\3Rnj,£n'5'5um‘5uwnlum‘5i,aualvi£im'5i,i,i?i , jR\3'URRaRjna , ni,tlun‘5 < i3jm'iaa i 5£ 

mnouununssumsua^uusms 

V 


mnouununssums 


Inti 2556 u^i5ri£inTia , iaRi(?iaui,i,nulviiTi‘5um'iuwn aiUTU 13 tiej IPiEJiClurm^inEJluanwru^aoitJEJiJ^ijiJ 
ua£uai?iauuriuriuCI 10,615,400 inn 

Rii?iauimufiuwnaialMi,i,rin i 5'ium'5uwn3j'iiaa£iaaRR\3RTiijRj(?i , al'Llu 


(mba: uin) 


siutfo 

3iu=nssums 

usun 

3iu=nssums 

nsaiaou 

sou 

1. uiaafim nwM 

1,463,200 

- 

1,463,200 

2. inaautaun laom^tna**** 

834,600 

- 

834,600 

3. uiaa^airr irmucfTncu* 

440,000 

- 

440,000 

4. uiai“5£4\5R ^PicnOsrimw** 

634,600 

- 

634,600 

5. inaWRflu vlrynjiajR' 

1,074,600 

- 

1,074,600 

6. uiaswia foirimnfiina 

1,074,600 

- 

1,074,600 

7. Uiaa , 5£RnR l,R'l I 3WS'5‘5U 

1,074,600 

- 

1,074,600 

8. inaluiRa tenia maud*** 

754,600 

- 

754,600 

9. uiEJvrm ai'sau 

1,074,600 

- 

1,074,600 

10. inawatf vjinua^cy** 

400,000 

- 

400,000 

11. inawma rfnmaj 

480,000 

150,000 

630,000 

12. uiuamiSi fewus*** 

480,000 

100,000 

580,000 

13. uiuurjlr?! aumanwu 

480,000 

100,000 

580,000 

mnamsi : * vnua^Srrs inwutfrrscu ISfuwiofifliOunrajrm 

arm uiaibraj uruvms naiaa mnnrmlOurrs-iumwTttmufi 5 numwus 2556 


** uiwiafl vjB£i%nt\) W?uumo^Toifrurmurmaait arru intrhrwri Ssietommw ri an a a rrn nrmiflutTrsunrsuttwnlufi 28 numwus 2556 
*** uiaiqaj jjdiwus Iffiruaeno^folOunTsurmurm vnuOtitrfaw ffu-sruunu naisanannm , ?iCl'un‘r5jjm‘iuSwiTun 12 mrirpsu 2555 
**** inuluifla isnsi maud aiaa nainriTSi0urr3"sum wtwnwi 25 mwiau 2556 
***** uiuaufamn leoersrna aiaanainm^iClun^umTuwmuri 25 fitiuitm 2556 
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In the case where the appointed independent director is the person who have or used to have business rela¬ 
tion or provided professional services that exceed the value specified in item 4 or 6, the Board of Director may consider 
waiving the disqualification, if deem that in appointing the said person will not affect his or her ability to perform duties 
and rendering of independent opinion. The Company should disclose the following information in the notice calling for 
the shareholders’ meeting on agenda regarding the appointment of Independent Director: 

(A) Nature of business relations or professional service provided causing the said person to be disqualified 
under the criteria set; 

(B) Reasons and necessities to maintain or appoint the said person as independent director. 

(C) The Board of Director’s opinion to nominate the said person as independent director. 

DIRECTORS AND EXECUTIVES REMUNERATION 

DIRECTOR REMUNERATION 


In the year 2013, the Company paid remuneration to 13 Board of Director members which are paid in the 
nature of meeting allowance and annual returns at the total amount of 10,615,400 baht. 


Remuneration paid to the Board of Director. Detials are as follows: 


(Unit: Baht) 



NAME 

BOARD OF 

DIRECTOR 

AUDIT 

COMMITTEE 

TOTAL 

1 . 

Mr. Apiporn Pasawat 

1,463,200 

- 

1,463,200 

2. 

Mr. Somchainuk Engtrakul**** 

834,600 

- 

834,600 

3. 

Mr. Sorajak Kasemsuwan* 

440,000 

- 

440,000 

4. 

Mr. Weerawong Chittmittraparp** 

634,600 

- 

634,600 

5. 

Mr. Chokchai Panyayong 

1,074,600 

- 

1,074,600 

6. 

Mr. Teerapol Chotichanapibal 

1,074,600 

- 

1,074,600 

7. 

Mr. Surasak Khaoroptham 

1,074,600 

- 

1,074,600 

8. 

Mr. Michael David Celbie*** 

754,600 

- 

754,600 

9. 

Mr. Patee Sarasin 

1,074,600 

- 

1,074,600 

10. 

Mr. Paroche Hutachareon** 

400,000 

- 

400,000 

11. 

Mr. Pimol Srivikorn 

480,000 

150,000 

630,000 

12. 

Mr. Apichat Chiraphan*** 

480,000 

100,000 

580,000 

13. 

Mr. Padungdej Indralak 

480,000 

100,000 

580,000 


Remark : * Mr. Sorajuk Khasemsuwan was appointed as Director in replacement of Mr. Nirut Maneephun who resigned from the Board of Director 
position on February 5, 2013. 

** Mr. Paroche Hutachareon was appointed as independent director in replacement of Mr. Veerawong Jitmidtraphap, who resigned from 
the Board of Director position on February 28, 2013. 

*** Mr. Nirut Maneephun was appointed as Director in replacement of Mr. Piyasawas Aummaranun, who resigned from Board of Director position 
on July 12, 2012. 

**** Mr. Michael David Celbie resigned from Board of Director position on April 25, 2013 

***** Mr. Somjainuek Engtrakoon resigned from the Board of Director position on June 25, 2013. 
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tayaeriif : iiena'ui,mun i 5‘5unT5fiIi5i?ijnT5a'u£jenimunT5'Ll i 5taLn£ ; n£jmfifiaMU Piwfi 1/2556 maitm 7 unnRU 2556 

iRUTiaauaiJRijnru 

dtisifhnouimunssumsusiJn 

mimuj mnouimusitnnou luin) 

1. ibssTunTiurm 60,000 

2. imunTi 40,000 

onsiriinouiinunssumsnsoiaou (uonmuoainonsimnouimunssumsusiJn) 

munu'j miuods:tfunssumsnsoiaou (mn/nsj) 

1. O^STurmsjrmFmaaaiJ 30,000 

2. rmurmiiTnaaa'u 20,000 

mnouimuausKis 

V 

tmJaaiJU ru Turn 31 sutirjj 2556 mwiCiejmvmritfau 5 nu l^tipiieiauimuluiiJwuLFiau tuua itatua 
Fiautmuau®] iflu wmbtrmatfRaj i^unajriua'rajiaMS'w Rieiiuvnio Rhvnvmuvm'ia'ia itlucnu rfjum'alMluufTtLrin^unTi 
uasejmvmtjatfmwi aswai^miainuamfeainm^Rimuvnu uasuavnuftatffiuTm'HLGiasRU aimunrsijmfEwSuaamjrm 
warn cut?) a ofitbstJu y fi aviu 

tsitjtuCI 2555 uat CJ 2556 mwfiuuwi^ffoHu 4 uat 5 Rucnuia'iefu u,asuwna'iaRiRauLmulviyu^vn i 5uwn 
?\5Lilum‘5aia‘luanti'a!£i,ouiRauuasI'uua’‘543j'noHu 25.9 fhmnn uas 42.8 aiumn cmua'iR'u 

rnsUs=tfunni=nssurnsusi?n 

lull 2556 uwnfinTiaRm'i'il'ittJURaitn^unTiuwnaiuiu 12 r?o u.atSm^aRO^flijRmtn^ijm^iymaaa'u 
aiuiu 6 r?j lRa‘5iaa£iaaRnT5m‘5auiJ‘5£au?ja\3Rru£n i 5‘5unT5uwnR\3‘u 

THJOunsjnmdsrfu viuounsjnithdsitfu 
nnunssumsusun nnunssumsnsoiaou 


1. 

insjafim mtnsil 

12/12 

- 

2. 

■maaajtaun laoirRsna 

4/7 

- 

3. 

wiaa^am inmjtpYacu 

7/11 

- 

4. 

witmsiofl aRRajenn'm 

1/3 

- 

5. 

inafaRtfEJ tfcycyiatfR 

12/12 

- 

6. 

wiaswia faimnfiuia 

9/12 

- 

7. 

maa^RnR iri'jwstijj 

11/12 

- 

8. 

malutRa lrtr ittaCifj 

0/5 

- 

9. 

uiav\nfi ai^au 

11/12 

- 

10. 

uiawaa vjmuarfcy 

6/9 

- 

11. 

intmaja R=nmij 

10/12 

5/6 

12. 

uiaafiaiR fewus 

12/12 

6/6 

13. 

uiaejRousia aumanwru 

11/12 

6/6 
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Directors remuneration rates were approved by the Ordinary Shareholders’ Meeting number 1/2013 on 
January 7, 2013. Details are as follows: 

DIRECTOR REMUNERATION RATE 

POSITION 

1. Chairman of the Board of Director 

2. Director 


REMUNERATION PER MONTH (BAHT) 


60,000 

40,000 


AUDIT COMMITTEE REMUNERATION (APART FROM THE BOARD OF DIRECTOR REMUNERATION) 

POSITION AUDIT COMMITTEE MEETING ALLOWANCE (BAHT PER ONCE) 

1. Chairman of Audit Committee 30,000 

2. Audit Committee 20,000 

DIRECTORS’ REMUNERATION 

At present, as of December 31, 2013 The Company has 5 Executive officers, receiving numeration in the 
form of salary, bonuses and other remunerations such as social security fund, provident fund, position allowance, 
car allowance and etc. Directors and Executive officers bonus will base on the revenue of operating performance 
and the performance of each executive officer; for directors’ bonus will be considered by the shareholders’ meeting. 

In 2013, the Company has 5 executives. Executive’s remuneration are paid in the form of salary and bonuses; 
at the total of 42.8 million baht. 

BOARD OF DIRECTORS’ MEETING 

The followings are the details of attendance of the Board of Directors’ meeting and Audit Committee meeting 

in 2013 

NO. OF ATTENDANCE/ NO. OF ATTENDANCE/ 
NAME TOTAL MEETING OF TOTAL MEETING OF 

THE BOARD OF DIRECTORS THE AUDIT COMMITTEE 


1 . 

Mr. Apiporn Pasawat 

12/12 

- 

2. 

Mr. Somjainuek Eangtrakoon 

4/7 

- 

3. 

Mr. Sorajak Khasemsuwan 

7/11 

- 

4. 

Mr. Weerawong Chittmittraparp 

1/3 

- 

5. 

Mr. Chokchai Panyayong 

12/12 

- 

6. 

Mr. Teerapol Chotichanapibal 

9/12 

- 

7. 

Mr. Surasak Khaoroptham 

11/12 

- 

8. 

Mr. Machael David Celbie 

0/5 

- 

9. 

Mr. Patee Sarasin 

11/12 

* 

10. 

Mr. Paroche Hutachareon 

6/9 

- 

11. 

Mr. Pimol Srivikrom 

10/12 

5/6 

12. 

Mr. Apichat Chiraphan 

12/12 

6/6 

13. 

Mr. Padungdej Indralak 

11/12 

6/6 
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CORPORATE 

GOVERNANCE 



o «— 


msmnunuammsnn 


uawilRRaEViunritfnaaRdLUUsanaRaaRaiLiaijejRftamLanOuaaaLi a\na\nfiufi\3RaaijrfiRqjtia\3mammjRua 
naniauaEmvmaRrmfiR fiastbmwuftRRaau^iimntumautiomi iLatdasarisrnwtumaaRma TRydomumaahna^unaaiRtjlR 
amjtwij'u SoatuiIiJam'sa^ijajaR'imLilu'stasanlvitLriuwn uria™ iLasejdaaulRaamaarinditj ■njum t 5mnuRi,i,anam c 5riilvi 
m^mt'uuoimajm'BnlMajRaiiil'iJ^la uaEcmmoRmafraulR uwnlsimviURuIaiJiaRium'Tmn'URuanam'ifiR iRamwi 
TRamaiimamomamniJRiLanamsfiRaiviaiJuawiaRmmau (Good Corporate Governance) € 2549 RiajfimvmRlRti 
RaiRViannTiAm'H maWn^tuni's unarm iLaswunjiuSRriaiOmmamotuniaiJgijRmu iRufidasflnRaunaanmaijawi 
R?ofi 1/2556 Ltjaaufi 24 mnaiRiJ 2556 lRunRauuRuTauaamami%RuafiamariR tRaLmaaaaaRROu 


uwnlialviRaiuaiRryR , aan§tja\3ufia'Hulum c 5lR?utia3jatja\3uwn amjqnRaj Raunau imejowb muaan uat 
mamtmnu madaEnaumaRRHuMunn®) taao RnaEnaannaauawiajduIauaaROU 

1.1) Wuwn aRattvmofrauRdaEftumautioliajjadaEnaumadaEftuiynijaiaEii™®) TmwEJOVia iRaanjauindasfTOR 
uasmsiEja RaaRauRaamw?ja\3RruEnaaijmaTurinaiaE MaLdRlamalwunawulRRnnaftaajaadatfRaijfiau 
aaovmariauTudas^ij unarjulduatinaa 7 au tunacwiunatfuldaiuaanraaaaudaEflURaaRmaolR mwn 
LdRlamatwejnavjuainaanuauQumtvinaa3jmaaaa::viaa'yRRatR e ) maandatttmmuRuTR IsiatSviuoa'a 
uauQunsfim'wnlRaRftol'iJ'tM^aijn'uviuja’ai.Scy'iJ'jsaiJ 

1.2) a‘auaaRaaucTERanununawuiinaiaadnomiifiyniMumawaaauda£fluii\3tmaa\3^niufi uauaaamvmasfttj 

1.3) lunaadaEtJuynavm asrwai‘ianuasa\3Rsuuuwa\3Fninn‘itfimviui5i TRaMdanmidafflanacMry vfSaiwuaTiE 
madasftutumadaEftnadaonEiiuvfu uaudRlamaWunanudariSmimannulumaRaaaaa'umaRdi.uuji'u 
tiaouwn aaumn uatR\3RaauRRrwuua£i)ai.ff‘uau‘UERio c ] uaEnaanmauasuuavnafiinaatjaoaufhaaijdaEftiJ 
unanumaRauRdmntudda«j3jRaa 

1.4) WmutiaoriatflumaaumaudiaaaatJaouaawumurra website tja^uawi iRmlTthaanae™®) uaEaaaauaaR 
lari website fiaouawi TRmcivre lunaruviuoaamtij'LlaEaiiyfiaMulviitjai.msriauiuiJaEaiiaajviui maW 
ynarmanimn download iSasjaaudyuaiasmadaEftulRamoffcRanuaERa'unau 

1.5) ulauaaWnaanmamaandaEflmwaRauliaftnninainunanulRawaam'iAiatjtfrru 

1.6) naaaRUUfinaiaoaumadasta/lviRaunau qnRao aaRLaa Idaota LLanjufindsaRUftnaamLarfaRRmufi 
aaRrylaluaanjauma'UaEgumalviytia'HuaiLnanRaaaaaulR uanxnnu Wuwnuaaaajaunaadasaufyfia'MU 
lummatu website tiaouwmwaWiynawuliawaaanri aaun\3ffoaaamada£0nRonaaaIda\3RaaRvianriav\id 
uviodaurirtlra malu 14 au uuuRaufi£imada£0uufia'Muuu 

1.7) iwuRaauffcRanWuriQriaiMumalRamlmiduuaTRynialamouraiijqjtJsuaRia (mfimaaam\rudueja) ma 
aduaaRaiuaERantuejnauuMRauwuduuaRa\uaaa daonudcyvmaaoi,§R?haR aajvna uaaajmcjnayjuaith 
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The Company recognizes too perate business with responsibility and fairness, as well as foresees the 
importance of corporate governance and good management, which strengthen Company’s competitiveness and 
efficiency in management, by emphasizing on promoting sustainable growth. This will lead to long-term value added to 
the Company, shareholders and every stakeholders. Moreover, corporate governance allowed the Company to be 
transparent and accountability. The Company had determined good corporate governance policies by adopting guideline 
on corporate governance for listed companies’ year 2006 as specified by the Stock Exchange of Thailand; for directors, 
executives and employees to use as guideline in performing tasks.The Board of Directors’ Meeting number 1/2013 
on January 24, 2013 had approved good corporate policies,which the details are as follows: 

SECTION 1 : RIGHTS OF SHAREHOLDERS 

The Company emphasizes on the importance of shareholders’ rights in receiving information that are 
accurate, complete, sufficient, timely and equality to help with decision making in all aspect. Therefore, the Board of 
Committee put the policies into practices, which are as follows: 

1.1) The Company should send out invitation letter with sufficient meeting information of each agenda 
by specifying the objectives, reason and Committee opinions in every agenda. This gives shareholders 
opportunities of not less than 7 days in advance to completely review the information before 
attending the meeting. In the event where shareholders are not able to attend the meeting in person, 
shareholders can appoint independent director or other individual to attend the meeting as their 
proxy holder by showing proxy form that the Company attached along with the meeting invitation 
letter; 

1.2) Equally facilitate every shareholders on location and appropriate time in attending the meeting. 

1.3) Shareholders’ meeting will consider and vote according to the agenda respectively without changing 
any significant information or adding agenda items with out prior notice. To also give the right to 
shareholders to express their comments, suggestions or questions in the Company’s performance audit, 
where involved directors and Executives will join the shareholders’ meeting to answer all the questions. 

1.4) Providing convenient channel in receiving news for shareholders by posting news and details through 
Company website, especially shareholders’ meeting invitation letter which should be post prior to the 
meeting date for shareholders to conveniently and able to entirely download agenda information; 

1.5) Policies for directors to attend the meeting to answer the questions raised by shareholders; 

1.6) Record the minutes of meetings with complete, accurate, timely, transparent and record down 
significant issues in the minutes of meeting for shareholders to review. Moreover, the Company 
should present minutes of meeting on Company website for shareholders to consider as well as hand 
in the said minutes of meeting to The Stock Exchange of Thailand within 14 days commencing from 
that of shareholders’ meeting. 

1.7) To enhance conveniency for shareholders in receiving dividend by transfering into shareholders 
bank account (If there is dividend payment) to facilitate the shareholders to receive their dividend on 
time and prevent cheque mutilated, lost or delay in delivering to shareholders. 
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huonn 2 : msUnunriounohuoduiriiinuunu 

w v 1 

mi5riIilimviufiW£lni‘5'Llg'uSi?i0fifiaMuiiiT5iyaiii\3m , immjnu rjuu R04£nTUjm^iJwri?o£iuIyin&AOU 

2.1) lviuwriai5ifT\3ViU\33a'ui5iiJ‘5sa3JiAi^a3j'njlia3Jc ; i'Ll‘5£naurn‘5iJ‘5£tJu Wufia'Mun‘5Tuaaoviuiriaum‘3'iJ‘5£0ul3j'uaa 
nan 7 au mattlmlamaWufia'MulgiRn'tnliaijaadajRaunauriauau'iJas'aijyfia'MU 

2.2) lM3rTtni.i.uam\3maitJi5iIamalviyfiaMuaauuaaaauaafuaua3anaauma viaaiauaaiasmaibsamwmRijlR 
riaumaiJataufifiaMU 

2.3) IviiiAiumaa^uaafaaauasfiaruLrififiaMufilu'aauaacimaauiJasauIijiijiaaeiuiaj taaWuriaMuaunafiuauQuns 
WiJRRaTenjRRaviUj maWiInaaumaaaataaajuaa 1 ru imaauiJa^uuasaojjRu.nulR uauLKhinniia 
naaumaaaatRjnaaalaluviUja'a'URiJataufifiaMu 

2.4) WiJgijRisiayfiaMuiinaaaaaijmamaunu luaaatiflufiaaMuaaalvirijviaafifia'Huaauuaa liiaiautluunavm 
tnalriaviaaejnavjumtfinR 

■ II 

huonn 3 : msmsnomsnmoolEJjnu 

uawntMRaauaaRtijeiamaiAiaaaanaaamaei'aj 12 ) amtfklajta iLastfluiJasfeauei'auayniOuaaRty rouu MviRaiu 
cfaR[ycnamatla\3nuaaamafiaaaiCluRau)f)Rufi\3moEja'iJas:Ia0'u aiamafhnaalajnu vrsaaiamaasvmjnu luiaCuIauia^aaiJ 
aaataiRrylRRjijialiJu 

3.1) uuavnaaaswunjauiriajiJgijeiRauaaaaauaanitjaJUwn Sjfiai.QuiaajaaRajfiiriajIjRfiaiJg'uSlRai.RajRaR 
LiAiai.Qufitaafiau.asIaaajla^ajfiijaaulRi.a'aiinEJia u.asauilviLlmai.ejai.maliaajaRaaumlalumafia'Llg'URtjaj 
wunoiumTOuawi 

3.2) naaumauawruLasfiuavnaRaJiLajWuaynnaiufijRaauauwusyiaaaaamatnaalajlunamafiaaariatMinR 
RaiuftRufijrnoejaibsIaftii 

3.3) Cmauaiauaaaamafii,naaIa\3nu(?iaRnj,£naaumai?iaaaaauma'waaaanlMRaa3jmuriaui.aua?jaau3jR(?i , a 
Rnitnaaumauayn RiajwanmamnuRu,anamafiR Li,atRi.i.alvi£lma'Llg'usii?mjvianinni‘rifiRaaRViannaiAi!j 
LmjiJasmRlnai.i.asaiunjauRaisnaaumamnaviannawau.asRaaRviannaiAiamviuR 

huonn 4 : unuintiojuufbuTniau 

V 

uawnRasvi'uruLasauInjaristjajfiaja'aulRiaarinnauIuaaasi.OuuijaaulRi.a'aaaalu iRuri ijriavru vrnrmu aasud 
aaulRLaamauan iRuri anm rri raivru him rmaa uasvniaaoauau 8 ) aaurfjauaulnaLRajfitnaaliaj tuatfainuawilRTu 
maauuauuaanyfiaaulRiaain'aj' 5 ] ^oaaaoRaauaunan'lumautjomuasaaiorialaW'uaw ^jfiaaaiQumaaaajRaiRaluasasaaa 
Wfrutjawi iRafimammiRu'tti'inti rou 


4 . 1 ) uTuunmiazuuoUgunriowurmu 

uawieiatviunai lAiunjauLtlutfaaai.mjRaaLiaai.aa^ajmauaaai'ilTmjaa^ajuaynfiLiRaiR'iSj ajiiluulauaa^aj 
uawnfiaslMmaiJg'uSRawurMiuatiaji.tlusaauiijtumuIama ejainammu maiusWRtf Itintha RaaRauniawmiiRntirnw ma 
IwtlultJRimiTaiJiamnaia uwnaotivianiJQijRRju 

1) OgCjRFiaiAiun\3ii4R30R3iiJ4rnv\i LiatWRaaajLRaaTAipiaRaaajLOu'iJaLanau 

2) WuapiauimufiLOusaaupiawiunjau aaurajjmaaRirijnaj'n'uaiaaJLaajaTAnAiunjTU iiatWRaauaaRruT'u 
muna-aRiiaHaaRna-atiaoiAiunoau 

3) RLLaantnarmAiLnRaa3j”Euma'ria\3auWijRaa3J'i)aaRr)aFia3aiJi iiatmiAidauijatfiAi'umi'u 

4) maiun'tfph] lanfiia aauajmaTmajaaLLatmaadn'yiAi'unjau natmRiaRaiijaaaefh) uatRjadauwuiri'u 

' 1 <U o3 

Raiua Riiuaiimti LLatRaiuL'mjitauuaj'iAiunjiuu'u 
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SECTION 2 : EQUITABLE TREATMENT OF SHAREHOLDERS 

The Company has determined that all shareholders are treated equally therefore the policies that the 
Board of Director put into practices are as follows: 

2.1) The Company send out invitation letter wiht meeting information allowing shareholders to 
acknowledge before the meeting of not less than 7 days, giving shareholders opportunity to 
completely review the information before the actual shareholders’ meeting. 

2.2) Study the Guideline to give opportunities to minority shareholders to nominate director or propose 
additional agenda prior to the shareholders meeting. 

2.3) To facilitate shareholders who can not attend the meeting in person by allowing shareholders to 
proxy any individual or appoint at least 1 independent director to attend the meeting or vote and 
notify the name of such independent director in the shareholders meeting invitation letter. 

2.4) To treat all shareholders equally, whether they are major shareholders or minority shareholders and 
whether they are foreign or Thai shareholders. 

SECTI0N3 : RELATED PARTY TRANSACTION 

The Company recognize the importance in considering transaction transparently and importantly is 
beneficial to the company, therefore the Company emphasize on protecting transaction that may have conflict of 
interest, connected transaction or related party transaction. The essence of policies can be summarize as follow: 

3.1) The executive and employees must practice in accordance with the Company code of conduct which 
considered as significant matter to strictly abided by to be reliable and trustworthy of all stakehoders. 
And the code conduct shall be disclose to all executive and employees. 

3.2) The board of director members and executives must inform and disclose the Company of the business 
relationship or connected transaction that may cause conflict of interest. 

3.3) Propose the related party transaction to the Audit Committee for consideration before proposing to the 
Board of Director in accordance to the principle of good corporate governance and to ensure that it is 
in compliance with the regulations of The Stock Exchange of Thailand and The Securities and Exchange 
Commission. 

SECTION 4 : ROLE OF STAKEHOLDERS 

The Company recognises the rights of all stakeholders, either internal stakeholders such as shareholders, 
employee and external stakeholders such as customers, trade partners, creditors, competitors, and other bodies as weli 
as related neighbour community. The Company has received support from various stakeholders, which establish the 
competitiveness and profit. This can be consider as creating long-term value added to the Company. Policies are as follows: 

4.1) POLICIES AND GUIDELINE TOWARDS EMPLOYEES 

The Company is well aware that employee is the key to success of achieving the Company’s objectives. 
Therefore, it is the Company policies to treat employees fairly in terms of opportunities, returns, appoint, transfer, including 
potential development to be in accordance with the aforementioned policies. The Company’s guidelines are as follows: 

1) Treat employees with mannerliness and respect their individual rights; 

2) Provide fair remuneration, establish provident fund and place importance on taking care of employees 
welfare; 

3) Maintain good working environment for sanitation and safety to life and properties of employees; 

4) Promote, transfer, give rewards and punish employees with sincerity based on their knowledge, 
competence and appropriateness of that employee; 
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piaRRi uat/ma mviu Liariiun'uunT^'iJnj'mTRasjRS^ULLaHTRLfi 

3) iJ2'UR(?ii3JwauI?j(rii\3 c ] inpinaanuIiadiNUR^R^R n i ;riIiil3jai3Ji < 5niJ2'UR(?ii3JL\5aulBSaTRlR RajliJiiatfTvi 
iaivi'un‘5Tuai\3yi'ui maiiiijnuiAlai‘3aiiyiiLL , uarii\3LLnT?j{Jnjyii 

4.5) uT{JU'i{Jua:uu3UQunnomi2ijiiu 

u3b : n£iuTauiafia£iJg'URR , aRi,i,?i\3m\3m i 5m TRalijasmRRnuaumaaajfRaiuaumjm^RitjajRLLtijSuRTaia 
Qaoa ajriiviuRVianuTauiaRju 

1) iJ‘5tTAiqRiJg'URniaTRn‘3a'unRm?ja\3m‘;Lra\3™fiR 

2) l3J , LLai\] , mt)a3jafiLiluRii3jau^a\]RLra'\]m\5ni i 5RiRiai5m i 5fil3J , aa3(?imal3J , L'mjita3J 

3) T3J l 'riiaia0aiaa\]?ja\3RLra'\3ni\3ni t 3RiRiam t 3nanviiTuni\3fia 


ioo V" 

S 3 EJJH|Us:T 1 lI 2556 


NOK AIRLINES PUBLIC COMPANY LIMITED 



5) Emphasizes on employees’ development on knowledge and competence by thoroughly and regularly gives 
opportunities to develop employees competence to achieve its potential in performing professionally; 

6) Give attention to comment and suggestions which based on employees’ profession knowledge. 

7) Strictly practices according to laws and regulations related to employees. 

4.2) POLICIES AND GUIDLINES TOWARD SHAREHOLDERS 

The Company is well aware that shareholders is the company owner and it is the company responsibilities 
to enhance a long-term value for shareholders, therefore directors, executives and employees are determine to practice 
in accordance with the following guidelines: 

1) Perform duties with integrity as well as decision to take any action should based on the principles of 
profession with prudent and fairness to both majority and minority shareholders, for the best benefit 
of shareholders as a whole. 

2) Regulary, completely and timely disclose Company’s status report, performance, financial status, 
accounting and other reports. 

3) Strictly prohibited from seeking benefits for oneself and others by utilizing Company’s information 
which has not been disclose to the public or perform any acts in the nature that may cause conflict 
of interest with the Company. 

4.3) POLICIES AND GUIDELINE TOWARDS CUSTOMERS 

The Company realizes the importanct of customer, therefore policies in treating customers are specified as follow: 

1) Provide services with courtesy, enthusiastic and service mind. Welcome with sincerity, willingness, intend, 
pay attention and take care as if they’re close relatives. Provide fast, accurate and reliable services; 

2) Maintain customer confidentiality and not wrongfully utilized those confidential to seek benefits for 
oneself or related persons; 

3) Provide to customer with informations which are accurate, adequate and up to date for the customer 
to know about the services provided without over advertise causing customer to misunderstand the 
quality or conditions of the Company; 

4) Give advices on the service provided to be effective and for customers highest benefit; 

4.4) POLICIES AND GUIDELINES TOWARD BUSINESS PARTNERS AND CREDITORS/DEBTORS 

Policies on treating business partner and/or all creditors fairly, integrity and does not take advantage 
of business partner by considering the best interest of the Company, on the basis of obtaining fair return for both 
parties, avoid situations that may cause conflict of interest and negotiate to resolve issues on the basis of business 
relationship. The practice guidelines are as follows: 

1) Does not collect, receive or pay any benefit which are dishonest trade to business partner or/and creditors; 

2) In case there are grounds to believe that there is a request or acceptance of assets or payment of any 
benefits, which is dishonest and undue, information shall be disclosed to trading partners to jointly 
seek solutions fairly and timely. 

3) Complying with agreements or conditions mutually agreed upon strictly and in case of non-compliance 
with any conditions, must inform the creditors immediately to jointly seek solutions on a rationality basis 

4.5) POLICIES AND GUIDLINES TOWARD COMPETITORS 

The Company has policies in treating competitors by not violating cofidential information or have any knowledge 
of competitors trade secret through deceptive method, therefore the policies are as follows: 

1) Treat competitors under the rule and manner of good and fiar competition; 

2) Does not seek competitors’ confidential information with fraudulent, dishonest or inappropriate method; 

3) Not discredit competitors’ reputation with malicious accusation; 
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unrimviTiJiumalMiululiJRiuttlTtunufinjla TRuatljRriauuimtftjatfRaiRManmwtjuviJtba'nRT'nuuas^'mrmuRau 
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4.6) POLICIES AND GUIDELINES TOWARDS COMMUNITY AND SOCIETY 

Company’s policy is to conduct its business that is beneficial to the economy and society as well as 
adhering to practice as good citizens. Fully practice in compliance with relevant laws and regulations and enhance 
community and society quality of life. 

4.7) POLICIES RELATED TO ENVIRONMENT 

The Company’s policy is to support activities that enhace the quality, occupational health and environment 
as well as always maintain environment at work place with security to life and property of employees. 

SECTION 5 : INFORMATION DISCLOSE AND TRANSPARENCY 

The Board of Directors’ policy is to disclose financial information and other information that is related to 
buiness and Company’s performance that is accurate, complete, sufficient, consistent and on timly basis. To demonstrate 
financial status and actual business performance including of Company’s business direction. 

The Board of Director is committed to ensure that the Company strictly practices in accordance with the 
laws, rules and regulations that are related to disclosure of information and transparency;To ensure that informations 
are publicly disclosed via Company’s website and The Stock Exchange of Thailand disclosure channel for shareholders 
and other related stakholders; Will improve and comply with the guideline of The Stock Exchange of Thailand and The 
Securities and Exchange Commission. 

The Company shall provided a staff to communicate with investors or shareholders including institutional 
investors and minor shareholders. The Company arrange the meeting to disclose and update the company’s operating 
performance regularly, including financial information to shareholders and securities analysts, credit rating agencies 
and related government sector through various channels such as reported to The Stock Exchange of Thailand, The 
Securities and Exchange Commission and Company’s website. Moreover, the Company also emphasized on disclosure of 
information regularly through Company’s website. Information publicized on the website are always up to date which 
includes vision, obligation, financial statement, news and press release, annual report, organization structure, shareholding 
and major shareholders structure. 

The Company also places importance on financial report in order to present Company’s financial position 
and operating performance on the basis of accounting information that is accurate, complete and sufficient in 
accordance to the generally accepted accounting standard. The Company will disclose information related to each 
director including roles and responsibilities of the board of director and sub-committee as well as disclose directors 
and executives remunerations in the annual report (Form 56-2) and annual registration statement (Form 56-1). 

SECTION 6 : RESPONSIBILITIES OF THE BOARD OF DIRECTORS 

The Board of Director is responsible for shareholders in the area of business operation and corporate 
governance; to be in line with goals and guidelines for the best interest of shareholders by taking into account 
the benefit of all stakeholders. 

The Board of Directors has the obligation and responsiblity to perform its duties in compliance with laws, 
objectives, regulations and resolutions of shareholders’ meeting. Perform its duties with integity and fiduiciary to 
maintain the bestinterest of shareholders and stakeholders both in short and long-terms, as well as to ensure that the 
Company operational direction will yeild the highest benefits to shareholders and stakeholders. The board of Director 
oversees the preparation of vision, mission, goals, policies, operational direction, strategies, plans and Company’s 
annual budget at which the Board will comment on the said topics for the understanding of the overview of joint 
business before considering approval and follow up to ensure that management are in accompliance with the goal set; 
by adhere to the guideline of The Stock Exchange of Thailand and The Securities and Exchange Commission. 
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aiuntfiuRm^^um^nbnuwanmwtma^aiRwanmwdnivrua 

uanainuumaiClum^ninmLattbaquanam's iJ8£Siui,aiviuifiu8vn i 5li5iai?iFi\3aai£aun i 58ijnTiCuan 3 aui£ aa 

1. anj,£aun88LinTi People Management 3JViuifiu8vn'iaianTiiLa£au3jS‘nanTimu'n8wain‘i3JUtrtJ nLitiJ 
au£ranrjinnrnua£8£i,{jaijeii\3 is ] malumy : ruLa£n8riiau c ) funtntiatf 

2. aauauni'juni'S Commercial Management Ciwuifimwi83Rni8i,i,a£au£j'ei , 5itini i 3[?huni‘?vnril0?j 
mvruanm miriiviui5ii?nnjiju iLa£n8tuau G ) funtntjaj 

3. aaraun^unT? Operations Management Cviuifiu8vn8ai5im i 5iLa£auiIa , 5iam8mum i 5'Llg'usim i 5iju iia£ 
n'saiauG] fimtntlatf 

■ 

Muonn 7 : msnounumoTu 

aru£ni8ijm i 5my : riaialuij8i5ri£i8£'u'uaiuaimialufia i 5auaaijrinmu fb muni's ttiu ua^TnJfjiJOTiu IvuCluIiJ 
mungwuitj tjaCbau u,a£'3£mmjfitngjT0a\3 iLa£3Rlw£maInm8miaaamLa£di\3Rafi£id8£ansnimi/'l?j\malumTilnCla\3Ru,a 
fntnmwaautiajmmiatiiasja aRlwum^niwuRabaui’jutjatfabuiaausjS iLa£aii3J8uQi5i?;atit]ajytjCvn8tLa£Wunjiufi£i 
m < i(?i'naaauiLa£di\3i5ialu(?fi niviUi5i8£iijaunTnJgij5i\3iuadiJLCluaiaantmlanw uwuiavnumiaaaijrntjlufuCluaa^ 
mwuifimiaaauni^dgCrRtfiutjatfrinwuiatfiulvuOuIdmu^njtj'u'fnitfli) 8iuii\3d'3£iflud8£arisnivma£Riiijmti\3'iAiatja\3 
nmaiuaumalutjatfwibtimumtfG) lutrsmi 
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As at December 31, 2013, there are 10 members of Board of Director with 3 years term of office. The 
Board comprised of 1 director from management team, 5 directors that are not executives and 4 independent directors 
which in accordance with The Securities and Exchange Commission and is in line with the criteria of The Securities 
Commission that specified that listed company must have at least one-third or more independent director of the total 
director. The Board of Director composed of experts from various industries in the aspect of business, accounting and 
finance which is related and support all of Company’s business. 

According to the Company regulations, it is specified that at the Company’s annual general shareholders’ 
meeting one-third of directors are required to resign from their position. If the number of directors that will be vacating 
are indivisible by three, the number of vacating should be closest to one-third. Use draw lot method for the Director 
that must resign from the position in the first or second year after the company registered and for the next consecutive 
year director that sits in the position the longest will be the individual that resigned from the position. However, 
director that resigned from the term of office may be re-elected. 

The Company had clearly specified the roles of duties and responsibilities the Board of Director and 
Executive Officer. The Board of director is responsible for determining policies and supervise the operations of 
Executive Officer in the policy level, while the Executive Officer is responsible in manageing Company’s business in 
various aspect to be in accordance with the policies set. 

Chairman of the Board of Director shall not be the same person as Chief Executive Officerto clearly seperated 
responsiblity to maintain balance in managing and no individual has the authoritarian. The Chairman of the board has no 
relationship with the Company’s nanagement team and is only responsible in determining policies and give advice. 

The director had appointed audit committee to help supervise and monitor company’s business, which the 
audit committee consist of 3 members, each member is independent director. The audit committee is responsible for 
monitoring the effectiveness of the audit, risk management, finance and internal accounting control and financial report 
including other responsiblities in accordance with the Stock Exchange of Thailand and The Securities and Exchange 
Commission specified. 

Moreover, tthe Chief Executive Officer has appoint 3 sub-committee to help supervise and monitor the 
business. Which are: 

1. People Management Sub-Committee is responsible for approval and management of entries on 
human resources including approval of criteria and regulations within the Company and other related cases. 

2. Commercial Management Sub-Committee is responsible for the approval and management of 
commercial entries, pricing, determine flight schedule and other related cases. 

3. Operations Management Sub-Committee is responsible for approval and management of entries on 
flight operations and any other related cases. 

SECTION 7 : INTERNAL CONTROL 

The Board of Director has put in place internal control system that covers all aspects both financial 
and performance to be in accordance with related laws, rules, and regulations as well as provide mechanism to audit 
and balance which has adequate efficiency to always maintain and protect Company assets. Establish hierarchy of 
approval authority, executive responsibility and employees that can audit and balance. Determine operation rules 
and regulations in written form; provide independent internal audit sector and monitor the performance of all sector 
to practices in accordance to the regulations set, including evaluate the efficiency and sufficiency of internal control 
of various units. 
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msnuaisojmslSiouamoTu 

V V 

iJ'jsIytfUehumuinnnTi'lS'SayamEj'lu'aaoiJwrifiyoliJleii.tJiaitJEJcnaeTisTirutfu mwnlijiriiviugiuIaunanTilS'Saya'yajuwn sum 

1. Wmi3jfurin‘?‘53jm‘5uasyu^vn‘5 Lnaanuviuifilum^iaoium'sfiamaoviann^iAifjtjaoinu pjau'sa iLanjei^fithi 
kiimaupin'nt 5i l aaiun\3iuanisn i 5 i 5um i 5mnuyiann?wiiu,as5iaiPi‘nann?wii enuinmn 59 uanjnrhvrupi 
Irrwpnuu'Hsin 275 Lm\3iAi i 5t i 5iaijryry5iviann™sju,as(siaii?iviann?w?j vn.pi. 2535 (8iiJii\ifi£im8iLnImwmi?m) 
8iLm\im88ia\iium8liaLnmaaivmiavianmvN?j?ja\3(ym pjau'aa tLatuerifitijIu'yi^a'uSansiyi'aaTunjiu 
Pimsn^ijm^mmvianmvNEmatGiaiiavianmvNa pnajuiPin 246 u,asunmviui?ilny snuunsi^i 298 uvw 
lAi^iaunjcii'Sviann^waLLasenaigiviann^iAia vn.pi. 2535 (Tiimofiunn^ufflmwiJiPiij) 

2. Mm8iim8uasymvm?ja\3mwi riufioflainauanji^fi&iTijima^uinniis aPimuautJpuuyriaoiuni^inamao 
wanmwdua«no\num^iiJaouu\Ja\jm^fiapnaovianmvNdtja\3uwii(>i3^un\nuPicuKnTiLim^nnnuvifmmw{j 
uattnaniavifmmvNfj eniummi 59 uaturirhvmpilrm imuuiinn 275 i,LvijiAi‘5t‘5iaijnjryeiviann?iAifji.Las 
eia'mvmnmwjj vn.pi. 2535 (^TajfTofiSjm^LLnltjLi/viu lSu) uasama'Ofiiiui^iavnuut'Murimw tuTULPiaimj 
iufia\3 i 5ia\nuisi , aaiun\nuaaisn i 5 i 5unT5mnuviann?iAi!ji.La£PiaiPiviann™5j 

3. rmurm VNunonuuatgnau'yaNnjwnaasuwndaa filia?un‘5iutia3jamatufiitluai t ;saipftij i g\33j 

ua^am^iOaauiLOavmpnvianmvNtJCTatflflpniij^LJia^ntftum^TiafliavianmvNiJflatfuwrit'uaitf 1 iSau 
riaufi\3unT5L\3uvi1a?ia3jamaluuuasitJpuEjapi , aai8T5ruaui.La£lu?ja\3 t 5tasnai 24 Mujniawajainmaija 
malutia^mw IpulJpHU3(siaai8i8nmiu,fn yrimaaliajnuliaijamalupiajIijitJpuEjaliaajauulvifjaun'aiu 
auniiatliaijnTiiLajfiaija'uulvii.m^aiPiviarmfvNti’H in^ni^ajlTOvnnCim^n^rhni^ditJmauauOgiji?] 
Phi n am?™ pm a^ynaaLQuanuSPimjiuapnulia'ujPium'sriiJiu^aviu^yn Ipiaasi/Nammiadriwpnijpn's 
urirmni Ipum nmpfniiriauphimm m^pfrusiaui.CluviUjaa nmniPitimfiPiaaPiaunmiarmtfvmarnvN 
nmifluvNunmuimmviPiIa'aan iJaPiaan vmatviaan uaTumn^ru iQuptu 

4. Miufltvin'S'surm yimvim wunoTU LLatanam?ja\iimwi lOTaijamalu^ajuwnfiajvilaaiaijejan^nueiam's 
nJaaui.LiJaj'iiai^ajviann^vNa^ajuwn ?\itj\iflI[Mpuuapiaaismai?m ?\5i?iulpiaa\3ftn‘lumuvni\3Vi8ajius: 
ithiuu Lnlamam8 i 3avi8a?navi1ai.aua ; 3avi1ai.aua?na vilaantnulMuaaaau^avila^na vmaiauafia Vila 
lauatna^o'HumavianmiAifjau (m£l) ?ia\3ijwn Iimimrimpiwilarimaaij luvl i 5sm i 5fiuia£i.npiaaiuiaavna 
imulmn lihiruinitfin'Stfmamtfaau LLasIuaim'jn^sriiiajnanas'riimaiJ^Iaauei'aPiuiaJvi^auau ma 
uiliamaa8JLau'uuaaruvlPuuamalMyaun8£riiiajnan IPiapmlimuuaO^IamlpiammvilalLinpnaj 

unains 

i 

uwrmaiuiuvmrmu (miimymvm) Phipialvlu 



2554 

2555 

2556 

unOu 

78 

104 

125 

antla 

112 

173 

212 

dhima3JU°T30 

93 

99 

149 

vNurmurnPii/NU 

166 

187 

301 

arunjiutvirij 

166 

187 

188 

cJiaOfjuSnmilm 

27 

26 

26 

T3JJ 

642 

776 

1,001 
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SUPERVISION OF INSIDE INFORMATION USAGE 

The Board of Director recognized the importance of good corporate governance for transparancy and to 
prevent the use of Company’s inside information that has not been disclose to the public to seek personal benefit. 
Policies in utilizing Company’s informations are as follows: 

1. Provide knowledge to directors and executives on the duties to report their securities holding; of oneself, 
spouse and minor child to the Securities and Exchange Commission under section 59 and penalty provision 
section 275 of the Securities and Exchang ACT B.E. 2535 (including the amendment). This also includes 
reports on the acquisition or disposition of securities of oneself, spouse and minor child to The Securities 
and Exchange Commission according to section 246 and penalty provision section 298 of Securities and 
Exchange ACT B.E. 2535 (including the amendment); 

2. Directors and Executives including their spouse and minor child should compile and disclose reports 
on securities holding and report on changes of securities holding of Company to The Securities and 
Exchange Commission in accordance to section 59 and penalty provision section 275 of Securities and 
Exchange ACT B.E. 2535 (including the amendment), then hand in the copies of these reports to the 
Company on the same date that the reports were delivered to the Securities and Exchange Commission; 

3. Directors, Executives, staff and employees of the Company and its subsidiaries that gained significant 
inside information which will affect the changes in securities price must be cautious and careful in 
buying and selling Company’s securities for the period of 1 month prior to the disclosure of financial 
statements and until one day after such information has been disclosed to the public. Those concerning 
to that inside information must not disclose such information to others until it has been notified to the 
Stock Exchange of Thailand. Any violation shall be subject to disciplinary action. 

4. Directors, Executives, staff and employees are prohibited from using company’s inside information that 
has not been disclose to the public and have or may have affects the changes in price of the company 
securities to buy or sell, offer to buy or sell, invite others to buy or sell, or offer to buy or sell Company 
stocks or other securities (if have); whether directly or indirectly and whether it is for personal or others 
benefit;or disclose such fact for others to act on the aforementioned manners to either gained or not 
gained benefit. 


PERSONNEL 


Number of Employees (including Executive Officer) are as follows: 


2011 


Pilot 78 

Crew 112 

Maintainance 93 

Ground staff 166 

Headqarter 166 

Flight Operation Sector 27 

TOTAL 642 


2012 

2013 

104 

125 

173 

212 

99 

149 

187 

301 

187 

188 

26 

26 

776 

1,001 
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mnouimuwurmu 

uwnuRncnauunu'nmiaowunonu nutioiyimm tu^Ouumoui.RauuasItj'ua’ Imauunja 3 tlfiauwaj 
(tl 2554 - 2556) ifT^PialnJ-d 

(aimnri) 


wmeiamteitlu'UeT 

mRaajfltrau 

uacnauunuau 

T3JJ 


2554 

2555 

2556 

370 

420 

585 

3 

2 

3 

144 

183 

300 

517 

605 

888 


nojnucfisojiaojSw 

» 

uwnlR?sipf\3nao , nucfn‘3aoia£JoBw ujaiufi 13 mngiRU 2554 numw : nviann™sjai5im‘3na\5r]u InEJvrituBJj 
aim IiaEjjJiPiqiJ'iteTOfnmaetoici^ijnTiaautiaow'unonu'l'U'isEJtEjn a^iovianib£nuWnuv\iunoiuu,a£R‘5a'URin lunitufiaanain 
jtu trrSaruaifj mataaaiei uanxnnu naor]Ucma\Ha?j\3?hAi fftfiCluimoaota riil™un\3iurii\3iunuuwniClu i 5tatnaiuiu riatvi 
Lni5i( : niuauviu5fili‘i£viiijuiaaiji,i,a£anaij ?j?iialMiJ i 5£an§m'wlunTin°i\3iuS!Iu Isialutl 2555 uas 2556 uwnliaaiaiou 
aajmjraina\5riucTi‘3aoi,aa\50iAi aiuru 15 ahumri itat 19 aiuuini?nua°iiau 

ulouiurnswrumunains 

i 

^Rann'ifiaalutfaao^nRrytunTiuanAutwuwmRullfladiooojJu u1i?nliai?ii£Vi'unn\3( : niua°iiat\jlunTiiaii,aii,a£ 
lAfajuimiAiaiTTiijRFiaadiJijiamao iviai,a^ua^ijRnamiAi^ajwun\3iui,i,a£i,a^3ja'liJiiaju5 , i'i3ja\3Rn‘i aiv^uiAiunoiurnW own 
mW£l mitl n an 1 ? u tQuil isai ti ntl 

aiM^mjRain^fiijaiuinji.Q'mtmu mu unuu wuraiumRwu uasnRirvi uwririiviuRWljm^amijaaiofriJiiaija 
maia^ua^itfRiimuasRiiuftiuicyiQvreRiutum^iJoijewiu sfoiria'hJu 

unuu 

u,uim\3m5a55vnijRain5m5iju i 3\3'Ll5£na'ul'Lliaia R5ni=50u uatunOu ajsfou 

• WRTURuainiFtaiu (Captain) malRuitfouRiuRuaimRmutfotW'ssaijm^nlatf uwnaouutauiairuaajR^ 
■URaimfknmjcuaia vi^ainwruanqtiauriiviuRainrmuulnEJ moRiu^ojautjaom^tmlritJ riiwuRtviunCiu 
intkjamaia 60 tl URunOuaun^nriimwulRmaia 65 tl iwuRajuRoiautfinmo®) R^umucmufin^um^tiu 
watfaurrmuR uanainuuwritroa^^vnunCiuMiaCiJ^sRijm^nlmjm^Ougj 3jROiRinjRR , 5'umu uasmu 
m^R^iaaauRiiJiJiR^aiuaina uiRiitium^tlnati^Li maiaauaiutSuttlucjRTURLiaimRaiu 

• unOufiaia (Co-Pilot) uwritim^aauRRLaanunijuuaiaiimLm^t imuRnijRajm^'URain^m^ijutjajmyri 
iRai/Nai^anRiijRnijmiJisaijn'uaiuiui.R^ajijufiiiAiijSu iRayfilR^ija'rislum^miaa'umaitluunijmjajuwri 
asRaoamficycyiitv! tuMuaitnfimiJitaLintim^itluunCju tLasRajauManaR^m^tJuainamiJum^ijuriolu 
iLa£Ri\3'U5£mRfin5ijm5ijU'mai5au5U5a\3RaaRauR3\3£llijaumiRtJij!Ji,R5a\3Ciu (Commercial Pilot License)* 
iLa£ianai55U5ajm5isi5iaatjjniAiaivi5'uyiii\3iuluaimR R\3uumraiara , ua£3Jii\3untiuainmR , 5i0nT5 u,auan?m 
itluaiuiU3JinluiLR'a£R5Jtjajm5aati 
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EMPLOYEES REMUNERATION 


Company’s total remuneration of employees including Executives in the form of monthly salary and 
bonus are as follows: 

(Million Baht) 


Salary and bonus 
Commission 
Other remuneration 

TOTAL 


2011 

2012 

2013 

370 

420 

585 

3 

2 

3 

144 

183 

300 

517 

605 

888 


PROVIDENT FUND 

The Company set up provident fund with Siam Commercial Bank Asset Management Company Limited on 
July 13, 2011. The objective is to promote employees’ long-term saving which will create certainty to employees and 
their families in the case where they resign, retire or pass away. Moreover provident fund will be employees’ motivation 
in working with the Company for a long period of time, creating good relationship between employer and employees and 
helps enhance efficiency in working. In the year 2013, the Company contributed 19 million baht into the provident fund. 


HUMAN RESOURCE DEVELOPMENT POLICY 

Personnel are considered as key factor in driving the company into sustainable growth. The Company 
recognized the importance in continuously nurture and develop human resources to enhance the employees 
effectiveness and to reinforce organization culture to general staff, therefore the Company provides training every year. 

For personnel with expertise such as pilot, ground staff and engineer. The Company oversees that in 
training regularly will helps enhance the expertise, knowledge and skill in performing their duties which are as follows: 


PILOT 

Guidlines in recruiting flight crew, flight instructure and pilot: 

• Captain, to recruit for captain who having high flying experience, the company policies in recruiting 
personnel that retired or made an early retirement from Thai Airways, which according to Thai Airways 
policies, it specified that pilot can retired at 60 years of age, though pilot can perform its duties up 
to 65 years of age. Pilot should be fully qualified which is in accordance with the Department of Civil 
Aviation. Moreover, the Company also recruit for co-pilot with high flight experience hold complete 
qualification and passes all the examination in accordance with the international standard. These 
co-pilot can go through several training to be promoted into captain. 

• Co-Pilot. The Company organized recruitment exam to recruit for co-pilot in accordance with the agenda, 
Company requirement of flight personnel by considering from the appropriateness of the increasing 
number of aircraft. Individuals that are qualified to sit in the exam to become Company’s pilot must 
at least hold a Bachelor degree in the field that is suitable for becoming a pilot and must graduate 
from aviation training program from aviation training institue both regional and internation as the Civil 
Aviation Training Center certified. The co-pilot should also have Commercial Pilot License and Medical 
Certificate for Pilot, therefore, there will be a large amount of exam cadidates both from public sector 
and private sector every time the exam took place. 
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untiuffl^vjm'iReiiaanuai ^tgiaomltjnn^namumuwangiri^fin^um^Ouviailaummifsiiaou 

• viangei‘5'n^'UcfTH?'uunCiuvNnru0fj 

• MangmtQvreuumRlaoCufiatinatfmm^Cm 

Mangiri^tumTulwn^sim^twInofyiiiJgijfflm^Ci^ uasyfiauuaifumwu (Crew Resource Management 
Vila CRM) 

mawiuviangei^mjmumRiAiuuaa unuuma'iuas^ajLtiil'um^tlnau^uluaautjajmPiaimRei'aliJ Cfaibtnaij 
iSaam^ntjunuLRlajtiuaiaao (Simulator) m^nOunmRlajuuara tau'nj'mjFi'uatLiR^m^Oui.CluyluEJiaaau tLatmtuunTi 
imu t 5£ttjau'iJg'UR?ja\3u1t?'nua'lijLRla\3{ju Iiaan i 5unT5Cjuwai1aua£i,Clufi(?i‘5iaaatjlurinir'ui?ia'u 

unuutjatfulwiRavntJuejfiwIaijIunraR^iaaauRaaRnairaainwtbraiuRiuiJiR^aium^ijmjajuIwi raam 
laiMuimajn^ijmTOuwaLlau uanmuaIUainm^riRaaijRiiijaiimnmumTuuiiRa\3£im^(maaaij'nn c ) 6 tiriau ynnliimu 
tufjuRautRfjuRauvira unOuuuuatlijlial'uauttJieitMiiim^Ou LLasRatfnauIUmn^raum^m^laum^QnmiJiiulCmnHMUR 
aumuuin IjIialuautyiRlM'riim^ijui.auLRuIia 

uanmuaainnTiilaumstlnlumum^CjuiLaa unOu^naiii.CluijRain'jfijjRTyajuwri aslitilijm^wiajuiijialiJlu 
aitnau^mu iRuCilRranramlunraamiJManaR^ijhtf^tjajulwrifinHMURlRuehtj'URRa L0uvianaiin , 5Riuu1vn‘3ai5inT5Riu 
RrimOuimi LLa^au^ madaRiJ^tajRlM'unijutjaj'ul'Bru'Llu'unijuaiaiAiatiiJLmalj 

wunjiunousuuumsojuu (amso) 

v\iun\3iURau1uuuiRla\]OufilRluRRiaantwijrinRuaiiQuuiuni'5au'5URiuni‘5u1m‘5anRh RiuRnulRij®) 
inuonuiRlajiju uasRraijUaaRrfatun^rilLhmMRQniQumtf®) rani^amijiranaiiasaRCuIjRtjtaan'mmasaiJn^nltjatf 
niwulnu tuajainulwritJolLiLluItJUitjajriualijRutjtlnau^uanila uanainuuulyririiviURlMwunjiuRaul'urinRutjajuItJri 
Rajau^uRnulRjnaniQuiJ'irfirintl uasiiJuulwijuIainaialualioRauifRalUfTun'jnRiuau®] Iwnuvmnj'mRauTu 
umRlatfOutjatf'uIwi taaijji.uulMtlnjiuvilariRaajJiuniJiLejunautjajiJwri matMaiuT^avnjiulMu'lRmaviajainvmRatijriJi 

nTiiduw'unjiURaulutJUiRlajijutjajulwri^LlaitjJiuIu'inu 6 Cl 

Ortons 

■u1u : ri£lnT5RRi,aaniRan i 5fi£iiJ‘5£a'um i 5nIi?i , 5\3m\3mum t 5t}auiJTi\3LRla\3t]uIijuaunii 5 CJ iLasCtuaunj'iRU'iatra 
niRwuemibsuin 2 ainmiiniwuiAiailau 

iRan'sasRatfmun'i'stlnamu 2 wanain'svian Igmri wanain's Human Factor i 3ji,naatia\3num i 5ai5inT5 
Raui'Uaai5inamIiJua£Raimaa\5iia£i,ni5ia'ufimi5i1uni‘5'riioiuainmiJRRa uaswangisvi Type License Course iClum^amu 
aimumTdaimnraiRlaoOulmiCTanJwnriaoaiimnmm^iaajra^HRlaouuiJ^unriu'utR rati iRan^m^ijuiinatuaury'iiri 
m'5tiau'uiraaii,Qua£Ra\33jm'ii,?iiaij t 5uvianaR i 5 Brush-Up iQuibsxrmn 2 CJ iRan^lLiaira^nmuaijRi'nRma'imRtjaj 
aimRaiuunuallRaunaiaslRltjm^a'uuRiCluaiaanw'ruanwainLlialntnuiiiTijiunTi'tiaiJ'uiraaimRaiu 

iowwinmuusjjnu 
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When the pilot had been recruited they must trained in the following programs as set by the Department 
of Civil, Aviation of Thailand. 

• General Commercial Pilot License 

• Specific Aircraft-type rating Program 

• Crew Resource Management program 

After completing ground training programs, pilots must train in the flight school, which consist of 
practicing with Simulator and flight training with the actual aircraft. All of these the flight instructor is responsible in 
supervising and monitoring as well asto perform in accordance with the regulations of aircraft manufacturer. 
The Department of Civil Aviation of Thailand is responsible in examining every steps. 

The Company pilot must at all time be ready for check up both from Company’s airworthiness standard 
sector and authority from Civil Aviation Training Center, Thailand. Apart form skill test that need to be examine every 
6 month, if the pilot fail the exam at any step the said pilot will not be permit to fly and must go back to the process 
of learning and training as the company had specified. Only if the said pilot passes all his/her courses then he/she will 
be permit to fly again. 

Apart from training in the aviation field, pilot is considered as valuable personnel for the Company. 
Pilot will be given the opportunities to develop in other department. There are several projects in attending the training 
course specified by the human resources such as Leadership Management programs and others. The objectives are for 
the Company pilots to truly become professional pilot. 

CABIN CREW 

All new cabin crew that were selected must attend customer service training, knowledges on aircraft 
training and emergency safty training, which the aforementioned training will be held at Thai Airways by using their 
locations and equiptment. The Company has no policies in investing on establishing of cabin crew training center. 
Moreover, the Company determined that every cabin crew must join the aforementioned knowledge training annually 
and policies on enhancing knowledge and skills on other aspects to the cabin crew. By focusing on allowing employees 
to do training and practices with other department of the Company. This gives opportunities for cabin to search for 
new job after the flight attendance contract ends. 

ENGINEER 

The Company recruited engineers with direct experienced of not less than 5 years in maintenance aircraft 
and have Aircraft Maintenance Engineer License Type II from Department of Civil Aviation. 

The engineer must passed 2 main training programs, which are Human Factor Course and Type License 
Course. Human Factor Course involved management of general safety and risk of accident that may occur by the 
individual while performing task. Type of License Course is the maintenance training on each category of aircraft before 
performing the actual maintenance on that category of aircraft. The Aviation engineer that have maintenance license 
must trained in the program Brush-up every 2 years. The engineers have no authority to sign airworthiness of the 
aircraft, NOK AIR, unless approved in written form by Supervision of Aircraft Maintenance Standard sector. 

LABOUR DISPUTE 

As at December 31 2013, the Company has not labour dispute. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



RELATED PARTY TRANSACTIONS 

The Audit Committee meeting no.2/2013 held on February 27, 2014 has considered the related party trans¬ 
actions of the Company for the year ended 2013 and with a discussion with managements and related person/juristic 
person that may has conflict of interest. As the notes to audited financial statements reviewed by the Audit Committee, 
the related transactions for the year ended 2013 is under the Company’s normal business and is in accordance with the 
general business terms as would agree with any unrelated counterparty under the similar circumstances and on the arm’s 
length basis, as well as there is no transfer of interest between the Company and conflict persons/juristic person. The 
related transactions for the year ended 2013 are as follows. 
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Person/Juristic person Transaction Value Reasonability and Neccessity of Transaction 

who might have conflict of Nature of Transaction (Million Baht) Audit Committee Comment 

interest/relationship 2555 2556 


NOK AIRLINES PUBLIC COMPANY LIMITED 
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NOK AIRLINES PUBLIC COMPANY LIMITED 
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Mr. Somchainuk Engtrakul is a director 
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BOARD OF 
DIRECTORS 

PROFILE 

Us=5cinm=nssumsusiJn 


inuonws mu5su 

Us:siunssumsua:nssums 


ana 65 Cl 

nnjocumjmsftnui 

• viangur; Director Accreditation Program furl 39/2005 

• alfiryryntn (Chemical Engineering) University of Wisconsin, USA 

• alfinjnjntn (Production) University of Wisconsin, USA 

• iHryrynmiuiCnunnvjjj (ina-sSuaaa’uufa 2) awnaomniarmrimaa 

anaoumsfiohuTu uLn.aiomsuuunuos 

• lajjj 


noiuauwusmjnsounsos=noijnssumsua=uushis* 

VI 

• lajjj 


Us=aumsnJriuiuIus=o= 5 Uoounaj 

• 2554 - Cfaaim ibtenun^jjnn^ iiwn ananTsauunua'f annul (imnrnt) 

• 2550 - Cfaaim ibssnun^ynn^umH uatnraanTS mwn auiui (ibunuflna) annul (uvrrem) 

• 2538 - Cfaaim n^um^ uwn TraiAianauinuanfl£inru°ri annul (uvnmi) 

• 2538 - Cfaaim m^unn'j a^Crn momvwusuin^ annul 

• 2539 - Cfaaim nTaunn^ man maafi aanalenma-fa annul 

• 2552 - Cfaaim ibtSTunraiinnwIvm uasn^unTj mwn amuMalmautf annul 

• 2553 - Cfaaim ibEsnun^jjnn^u’fvm uawsunTS afiCfn lamnmtian annul 

• 2551 - Cfaaim arsum^ iftwi aonm^inaan^a oiarhaa^Tbamn annul 

• 2542 - Cfaaim n^ann-sanunann-; annCjaClIui-SLaaaimjal-ssmuiIna 

• 2554 - Cfaaim fiifintn yausmimuilriu 

• 2551 - Cfaaim fWIntn iftifn auauinnaa a’nnm 

• 2552 - 2013 n^ann-saa-ss awn nnffmtna annul (jjvntfu) 


* mnijSiwudmjmouFm yimtino atiij ffu wusiti\) antilavin FmuEftjwudtnEJmwuw oat 

RmiicfimudtsiEjm^BntiOyusiUjnQmnt) 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. API PORN PASAWAT 

Chairman of the Board 


Age 65 (Years) 

EDUCATION 

• Director Accreditation Program 39/2005, Thai Institution of Directors 

• Master’s Degree (Chemical Eng.) University of Wisconsin, USA 

• Master’s Degree (Production) University of Wisconsin, USA 

• Bachelor’s Degree (Chemical Eng.) (Second Class Honor), Chulalongkorn University 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS* 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2011 - Present Chairman of the Board and Director, Nok Airlines Public Company Limited 

• 2007 - Present Chairman of the Executive Committee and Director, Linde (Thailand) 


. 1995 
. 1995 
. 1996 
. 2009 
. 2010 
. 2008 
. 1999 
. 2011 
. 2008 
. 2009 


Public Company Limited 

Present Director, Thai Plastic and Chemical Public Company Limited 
Present Director, Bangkok Synthetics Co.,Ltd. 

Present Director, BST Elastomer Co.,Ltd. 

Present Chairman and Director, Siam Bioscience Co.,Ltd. 

Present Chairman and Director, Apexcela Co.,Ltd 

Present Director, GPO - Merieux Biological ProductsruCo., Ltd 

Present Executive Director, Petroleum Institution of Thailand 

Present Advisor, Cement Thai Foundation 

Present Advisor, Crown Property Bureau Co.,Ltd 

2013 Independent Director, Thai Airways Public Company Limited 


* Family relationship means relation by blood, wedding and registered by laws. 
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multfntfu dry an tun 

nssums 


ana 59 Cl 

nruocumjmsffntn 

• ulCiryrynTn (Civil Engineering) University of Detroit, USA 

• iffcycynun (Civil Engineering) University of Detroit, USA 

• ulfjryrynur; (Architecture) Mapua Institute of Technology, Manila Philippines 

anaoumsfiohuTu uua.aiumsuuunuos 

i 

• laia 

noiuauwusmjnsounsos=noijnssumsiia=uusinsuswn 

u 

• laia 


Us=aumsnlriuiulus=tj= 5 Uuounaj 

• 2553 - CTaaCm m^unT? mwn fnunr;Ciu'unua , t annul 

• 2556 - CTaaCm atesnunTnanr; uifin flTnnn-naujnmui annul 

• 2556 - Cfaaau ^aonTJum^umunumVtwnjanniaanunnTmru'au 

• 2555 - 2556 utesnunTsanT; mwn noaualu raariaraa annul 

• 2555 - 2556 ^aon^unn^uaTununTstwnjannlaanunauns 

uaswutmns'nfia mwn nn-saulau annul (avnmt) 

• 2552 - 2555 TO\inT;ann™a4ununn^tanjananasjns^ia£WU3Juns'5fia 

mwn nn-saulaa annul (avnau) 

• 2550 - 2552 umunann^twcijlmom^cm-saijnsj afiwn nn-sCmlnu annul (uvnmj) 

• 2549 - 2553 ■saoibtSTunTaanTS a^aa fani'ajjrhannnFiEnu sm-somO annul 


uiusswa Ttfntfumuia 

nssums 


ana 56 Cl 

naiorijmjmsfinm 

• viangui 1 ; Director Certification Program su DCP 111/2008 

• aa^aaangui 1 ; Role of Compensation Committee ■suin 10/2010 

• iffryrynla (Operations Research) University of Southampton, UK 

• ulfjryrynur; (Mathematics Economics (Joint Honor)) Bachelor of Arts, UK 

anaoumsnohuTu uua.aiomsuuunuos 

• Ilia 


noiuauwusmjnsounsos=noijnssumsiia=uusinsuswn 

u 

• Ilia 


Us=aumsnJriuiuTus=tj= 5 Uoounaj 

• 2553 - CTaaCm m^unn'j awa ananntauunua4 annul (avntfu) 

• 2556 - CTaaCm ns^ann-; awn mannsauninm annul 

• 2556 - CTaaCm ^a\inr;ann™anununT;tvinj ananaansuaaftrajuns'sna 

awn nn-sCmlau annul (avrau) 

• 2554 - 2556 saonTnjnn^fia’nuiann^laryanacjauiinmTmasmtnTaanFh 

awn nn-saulnu annul (uvntfu) 

• 2553 - 2554 lyani-n ej nn'slvnry dlnawuaunuasaiiaa’uunn-swinruaa a/iCTn nn-saulaa 

• 2553 - 2553 nminn-syauinT; Clntiuannnwu awa nn-sCruTau annul (uvntm) 

• 2550 - 2553 uanunann-stwai ClnawBJunuasauaa’u'unn'swnruaa awa nnwulaa 


annul (uvnmi) 
annul (avntfu) 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR.CHOKCHAI PANYAYONG 

Director 


Age 59 (Years) 

EDUCATION 

• Master of Engineering, Civil Engineering, University of Detroit, USA 

• Bachelor of Engineering, Civil Engineering, University of Detroit, USA 

• Bachelor of Architecture, Mapua Institute of Technology, Manila, Philippines 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 


• 2010 - Present 

• 2013 - Present 

• 2013 - Present 

. 2012 - 2013 
. 2009 - 2012 

. 2007 - 2009 

. 2006 - 2010 


Director, Nok Airlines Public Company Limited 
Chairman, Phuket Air Catering Co.,Ltd 

Senior Executive Vice President of Commercial, Thai Airways Public 
Company Limited 
Chairman, Wingspan Co.,Ltd 

Executive Vice President of Strategy & Business Development, 

Thai Airways Public Company Limited 

Vice President, Suvarnabhumi Project Thailand, 

Thai Airways Public Company Limited 

Deputy Chairman Suvarnabhumi Airport Hotel Co., Ltd. 


MR.TEERAPOL CHOTICHANAPIBAL 

Director 


Age 56 (Years) 

EDUCATION 

• Director Certification Program 111/2008, Thai Institution of Director 

• Role of Compensation Committee 10/2010, Thai Institution of Director 

• Master’s Degree, Operation Research, University of Southampton, UK 

• Bachelor’s Degree, Mathematics Economics (Joint Honor), UK 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 


• 2010 - Present 

• 2013 - Present 

• 2013 - Present 

. 2011 - 2013 

. 2010 - 2011 

. 2010 - 2010 

. 2007 - 2010 


Director, Nok Airlines Public Company Limited 
Director, Phuket Air Catering Co.,Ltd 

Executive Vice President, Strategy and Business Development 
Thai Airways Public Company Limited 
Executive Vice President, Product and Customer Services 
Thai Airways Public Company Limited 

Vice President, Commercial Development and Support Department 

Thai Airways Public Company Limited 

Managing Director, Catering Department 

Thai Airways Public Company Limited 

Vice President, Sales & Distribution Department 

Thai Airways Public Company Limited 
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mucfsrfnn imswsssu 

nssums (nssumscjudnunajunucjnwumuhujaosusoj) 


ana 48 Cl 

nruocumjmsffntn 

• Vianaui 1 ; Director Accreditation Program tu 9/2004 

• tJ^ryryiln Business Administration, University of Pennsylvania, USA 

• Master of Science, Operation Research, University of Michigan, USA 

• ifftyrynuia aunnTjjilvIvb annCmmuiMalf msaamnanianamriymanuimKCfo 

anaoumsfioKutu uLn.aiumsuuunuos 

• LjEj 

noiuauwusmjnsounsos=noijnssumsua=oushisusi?n 

VI 

• bid 


Us=aumsnJriuiuIus=o= 5 Uuounaj 

• 2554 - Cfaaim n^urn^ uwn anann , yu'u‘unua4 a'nffui (uvnmi) 

• 2555 - Cfaaim nTaunn'SuauinT; mifn Iwnin aunui (ibtmurlna) 

• 2554 - Cfaaim nTaunn'saa^ mwn aumnl uaunnutf infiMaH a'nnui (ajvnmi) 

• 2551 - Cfaaim nr;3jnT5 mim iaa lau d wla-fma-t annul (uvntfu) 

• 2551 - Cfaaim nTaunn^ uwn laiSatiavlti uiabJa^im annul (uvnmt) 

• 2550 - Cfaaim n^unn^a^muatuinuiammuH mifn ati'U'sru uaunnva muiMaS annul (uvinmi) 

• 2549 - Cfaaim n'HSjnn-smvm lififn aumni uosnnutf muiMaS anffui (tmnrnt) 

• 2546 - Cfaaim m^unn'j mwn aaufa uauibraal annul 

• 2549 - 2556 nTaunn^ mim mabuui imTnaj anffui (jjvntfu) 

• 2549 - 2555 nTnunn'? mim adunu annul (jjvntfu) 

• 2546 -2555 n^unn-suauinT; awn aaufa uauibraaff anffui 

• 2549 - 2554 ibsenun^unn^ iffifn laiauCiuia anffui 

• 2547 - 2554 nTSunn^ iftwi asjmni uaunnva muiMaS anffui (uvintm) 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. SURASAK KHAOROPTHAM 

Director (Authorized Director) 


Age 48 (Years) 

EDUCATION 

• Director Certification Program 9/2004, Thai Institution of Director 

• Master’s Degree, Administration, University of Pennsylvania, USA 

• Master of Science, Operation Research, University of Michigan, USA 

• Bachelor of Engineering (Electronic Engineering), King Mongkut’s Institute of Technology 
Ladkrabang 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2011 - Present Director, Nok Airlines Public Company Limited 

• 2012 - Present Managing Director, Private Equity (Thailand) Co.,Ltd 

• 2011 - Present Independent Director, Somboon Advance Public Company Limited 

• 2008 - Present Director, SNC Former Public Company Limited 

• 2008 - Present Director, Asiasoft Corporation Public Company Limited 

• 2007 - Present Nomination and Compensation Committee, Somboon Advance Public 

Company Limited 


• 2006 - Present 

• 2003 - Present 
. 2006 - 2013 

. 2003 - 2012 
. 2006 - 2011 
. 2004 - 2011 


Executive Director, Somboon Advance Public Company Limited 

Director, Altus Advisory Co.,Ltd 

Director, Mermaid Maritime Public Company Limited 

Managing Director, Altus Advisory Co.,Ltd 

Chairman, Asia Book Co..Ltd 

Director, Somboon Advance Public Company Limited 
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inuwin tfisau 

nssums ua:Us:siunThuinushns (nssumsuudnunnajunucjnwumuhujaosusoj) 


ana 51 Cl 

nnjocumjfnsfinui 

• Manama Director Accreditation Program fur! 19/2004 

• ilCictjantn aaanauaamuiataufia American University, USA 

• iJaajnjnma UTnnasafia aTOnanamauasnatmaimaa Clark University, USA 

anaoumsfiohuTu uin.aiomsuuunuos 

• 4.0% 

noiuauwusmjnsounsos=noijnssumsiia=uusinsuswn 

u 

• Ijjjj 


Us=aumsnJriuiuTus=o= 5 Uuounaj 

• 2547 - CfaaCm naaunna uanJassnuianMCrmuaMna uwn anannwuunuaa annul (uvnau) 

• 2555 - CfaaCm naaunna uwn Imuaa ammaaommma a'nnui (imnmi) 

• 2550 - CfaaCm nnnunTi uwn uio imo lui annul 

• 2547 - CfaaCm naasjnna uwn OathCI uiauCfaurmm annul 


uiuwatf Mrunsru 

» 

nssums 


ana 31 Cl 

nruocumjmsffntn 

• Manama Director Accreditation Program tu 106/2013 

• tlarurynln Master of Commerce, University of Melbourne, Australia 

• iJaryrynma Bachelor of Science, Economics, University College London, UK 

anaoumsnohuTu uin.aiomsuuuniios 

• lajjj 


noiuauwusmjnsounsos=noijnssumsua=oushisusi?n 

VI 

• lajjj 


Us=aumsnIriuiuIus=o= 5 Uoounaj 

• 2556 - CfaaCm naaunnaaaas uaCfn anunnaCmunuaa annul (ajvntm) 

• 2554 - CfaaCm naaunnaaaas uaCfn Cfuianajlnu annul (tmnmi) 

• 2552 - CfaaCj'u luiawanaanunnjnna anaantmnaanumatnSnnaunanaasj'uuia anuninunaasjuma 

• 2550 - 2552 inawana asufu dnuncunna natnaaonnamao 

inawana asufu 5 naznaaonnauiao 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. PATEESARASIN 

Director and Chief Executive Officer (Authorized Directors) 


Age 51 (Years) 

EDUCATION 

• Director Accreditation Program, 19/2004, Thai Institution of Director 

• Master’s Degree, American University, USA 

• Bachelor’s Degree, Clark University, USAs 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• 4.0% 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 


• 2004 - Present 

• 2012 - Present 

• 2007 - Present 

• 2004 - Present 


Director and Chief Executive Officer, Nok Airlines Public Company Limited 
Director, Minor International Public Company Limited 
Director, Dung Deng Dai Company Limited 
Director, Poppe Consultant Company Limited 


MR.PAROCHE HUTACHAREON 

Independent Director 


Age 31 (Years) 

EDUCATION 

• Director Certification Program 106/2013, Thai Institution of Director 

• Master of Commerce, University of Melbourne, Australia 

• Bachelor of Science, Economics, University College London, UK 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 


• 2013 - Present 

• 2011 - Present 

• 2009 - Present 

. 2007 - 2009 


Independent Director, Nok Airlines Public Company Limited 
Independent Director, Krungthai Card Public Company Limited 
Economist, Professional Level, temporary duty, Secretariat of the 
Prime Minister, Office of the Prime Minister 

Economist, Professional Level, Economist, Level 5, Ministry of Finance 
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ana 49 Cl 

najoajmjmsftnwi 

• Chryrynfri MBA, John E Anderson Graduate School of Management, 
University of California, USA 

• Chruryienh Development Economics, The University of Pennsylvania, USA 

anaounnsfiohuTu uLn.anumsuuunuos 

• lajjj 

noiuauwusmjnsounsos=hounssumsiia=uusinsuswn 

u 

• ICC 


Us=aumsnJriuiuIus=tj= 5 Uuounaj 

• 2556 - CaaCu ibtsnum^ijnTjinnaaa'u uasn^jjm'iaffss 

uwn anarmCuunua'? an™ (uvnau) 

• 2554 - CaaCu fi^utuaurynin/yahunann^oiiitm I-sjihuuffnn-saj 

• 2550 - CaaCu unEjnaunnijmFnutsi aunnumnnuta 

• 2536 - CaaCu ubssnun^unn^ uiwn amanvm^umulna ah™ (jjvnttu) 

• 2532 - CaaCu n^unr; mwn im^iffiuifiaailiaiiasnmns'J an™ 

• 2555 - CaaCu nTaunn^ uwn Ffinmu nfd Taaeio ah™ 

• 2555 - CaaCu nTaunn'S mwn C.a.wifawma™ ah™ 

• 2555 - CaaCu rmurm uhwn rtlsirmauia ah™ 

• 2555 - Chaim rmunn^ mCn ^.fi.a.uaalOTian ah™ 

• 2555 - CaaCu n^unn-; mwn C.taa.IaaSj ah™ 

• 2537 - CaaCu n^unn-; mCn wanjin's CaaSj ah™ 

• 2555 - CaaCu nmjnr; mCu hhaasmnauIiaOiuujj ah™ 

• 2555 - CaaCu riTaiinn^ mCn ahsnu taatenn ah™ 

• 2555 - CaaCu nmjm 1 ; mCn frstu aa^j ah™ 

• 2555 - CaaCu mrsum's mCu ma.ifumiaiatf ah™ 

• 2555 - CaaCu nmjm 1 ; mCu m uauia is nauCara ah™ 

• 2547 - CaaCu nmjnr; mCu iwi-fi ran™ ah™ 

• 2555 - CaaCu nmjm 1 ; mCu 360 unn ah™ 

• 2552 - CaaCu rvmini'5 mCu aim™ RTftiJn lujuuwlniaahtf ah™ 

• 2551 - CaaCu riTaiinn^ mCu malu In-; ah™ 

• 2554 - CaaCu rmiim's mCn ■saCa Tna auLiaa-tiuCuima ah™ 

• 2553 - CaaCu n^unr; mCn LSofrumh ah™ 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. PIMOLSRIVIKORN 

Chairman of Audit Committee and Independent Director 


Age 49 (Years) 

EDUCATION 

• Master of Business Administration, John E Anderson Graduate School of Management, 
University of California, USA 

• Bachelor of Economics (Development Economics), The University of Pennsylvania, USA 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2013 - Present Chairman of Audit Committee and Independent Director, Nok Airlines 


. 2011 
. 2007 
. 1993 
. 1989 
. 2012 
. 2012 
. 2012 
. 2012 
. 1994 
. 2012 
. 2012 
. 2012 
. 2012 
. 2012 
. 2004 
. 2013 
. 2009 
. 2008 
. 2011 
. 2010 


Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 

Present 


Public Company Limited 

Licensee/Executive Director, Srivikorn School 

President of Taekwondo Thailand Association 

Chairman, Thailand Carpet Manufacturing Public Company Limited 

Director, President Hotel and Tower Co.,Ltd 

Director, CG Property Co.,Ltd 

Director, Srithara Land Co.,Ltd 

Director, C.T.E. Associates Co.,Ltd 

Director, C.H. Holding Co.,Ltd 

Director, Pichayakorn Holding Co.,Ltd 

Director, Sri Ayutthaya Condominium Co.,Ltd 

Director, Sri Thanee Estate Co.,Ltd 

Director, Sri Thanee Leasing Co.,Ltd 

Director, P.J.D. Trading Co.,Ltd 

Director, Q and A Consulting Co.,Ltd 

Director, Pip-T Ceramic Co.,Ltd 

Director, 360 Plus Co.,Ltd 

Director, United Carpet Manufacturing Co..Ltd 

Director, Technogro Co.,Ltd 

Director. Royal Thai International Co.,Ltd 

Director, Heng and Keng Co.,Ltd 
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ana 55 Cl 

najoctimjfnsrtnwi 

• ranger; Director Accreditation Program fun 103/2013 

• iLfcycyier; ueipnaerfijaiTiin wmnnanaarmmimo 

anaoumsfiohuTu uLn.aiumsuuunuos 

• Iiifl 


noiuauwusmjnsounsos=hounssumsiia=uusinsuswn 

V 

• laj£j 


Us=aumsnJriuiuTus=tj= 5 Uuounaj 

• 2556 - Cfoaim nTawnTiin'naaau iiaznmjjn'raa^ uwn aiamTuvunua'; thnei (uvrrcm) 

• 2551 - Cfoaim nmunT; mwn avRouauw umJClmaa ainei (uvrrcm) 

• 2534 - Cfaaim n«um^ mwn shunngvunaama aauiw!uja4 annei 

• 2541 - CfaaCm nmunr; w^twn nail mawla-hjm na^ilai'^u thnei 

• 2545 - Cfaaim nmunr; w^twn aanumitia^ aana thnei 

• 2552 - Cfoaim nmunT; w^wn Lad CHaliei thnei 

• 2554 - Cfoaim m;um; wdwn Laavila aina naudaeio 

• 2549 - 2551 amdnamuinururijinuvi\3?nin amtiei'ururueiuvijaiei 


inuuojiotf ounsanuru 

i 

nssumsnsonaou/nssumsoas: 


ana 59 Cl 

nruocumjmsffntn 

• ranger; Director Accreditation Program fu 103/2013 

• amJdryryn Economic Development, North London Polytechnic, UK 
(Postgraduate Diploma Economic Development) 

• tTfryryief! imwjniaertm^itfiman'mflaj avnaomnkm'nnanaa 

anaoumsnohuTu uin.aiumsuuunuos 

• Ijjjj 

noiuauwusmjnsounsos=hounssumsiia=uusinsusi?n 

u 

• lajjj 

Us=aumsaJriuiuTus=o= 5 tloouhaj 

• 2556 - CfaaCm nmsjm^ei-naaau uaEnmum^aa^ mwn aiam^wuunua'f thnei (uvntfu) 

• 2554 - CfaaCm Deputy Group Managing Director nammwn almeieiTnaliiJCio ainei 

• 2554 - 2555 Corporate Treasurer wdwn tjudmuei annei (uvrrcm) 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. APICHART CHIRABANDHU 

Audit Committee and Independent Director 


Age 55 (Years) 

EDUCATION 

• Director Accreditation Program 103/2013, Thai Institute of Director 

• Bachelor’s degree, Law, Ramkhamhaeng University 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2013 - Present Audit Committee and Independent Director, 


• 2008 - Present 

• 1991 - Present 

• 1998 - Present 

• 2002 - Present 

• 2009 - Present 

• 2011 - Present 

• 2006 - Present 


Nok Airlines Public Company Limited 

Director, Living Land Capital Public Company Limited 

Director, Siam Premier International Laws Office Limited 

Director, Top Performing Corporation Co.,Ltd 

Director, Siam Premier Services Co.,Ltd 

Director, AC Worldwide Co..Ltd 

Director, SPI Legal Consulting Co.,Ltd 

Member, The National Legislative Assembly 


MR. PADUNGDEJ INDRALAK 

Audit Committee and Independent Director 


Age 59 (Years) 

EDUCATION 

• Director Accreditation Program 103/2013, Thai Institute of Director 

• Economic Development, North London Polytechnic, UK (Postgraduate Diploma Economic 
Development) 

• Bachelor ‘s Degree, Monetary and Fiscal Economics, Chulalongkorn University 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 

WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2013 - Present Audit Committee and Independent Director, 

Nok Airlines Public Company Limited 

• 2011 - Present Deputy Group Managing Director, Unithai Shipping Group 

• 2011 - 2012 Corporate Treasurer, Siam Cement Public Company Limited 
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muwiri ansau 
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ana 51 Cl 

nnjoajmjmsftnui 

• Manama Director Accreditation Program fuin 19/2004 

• il^ryry'iln aaanainamatanuila American University, USA 

• iJacijnjnena uavnasafia arimanamauatuiauwnunaa Clark University, USA 

anaoumsfiohuTu uua.aiumsuuunuos 

. 4.0% 

noiuauwusmjnsounsos=hounssumsiia=uusins* 

V 

• lljjj 


Us=aumsnjriijnuIus=o= 5 tloounaj 

• 2547 - daaCm nrsunna uatdassnmanMunfi'uavm awn anannaOuunuaa annul (uvntnt) 

• 2555 - daaCm nTsunna luma's ammaam^uima annul (uvntw) 

• 2550 - daaCm naaajnna mwn ujo uao lui annul 

• 2547 - Cfaaim naaunna uwn ClanJiCI uiatroaurmui annul 


* mnuSuwudmjRnouRnn viuumo Rnnumoantilaviw fl-nurfutfu^tsiurmairsa oat 
RnnMcfurfudtaEjm'jaRntiOyusnunrjmjnti 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. PATEESARASIN 

Director and Chief Executive Officer (Authorized Directors) 


Age 51 (Years) 

EDUCATION 

• Director Accreditation Program,19/2004, Thai Institution of Director 

• Master’s Degree, American University, USA 

• Bachelor’s Degree, Clark University, USA 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• 4.0% 

FAMILY RELATION TO EXECUTIVE MEMBERS* 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2004 - Present Director and Chief Executive Officer, Nok Airlines Public Company Limited 

• 2012 - Present Director, Minor International Public Company Limited 

• 2007 - Present Director, Dung Deng Dai Company Limited 

• 2004 - Present Director, Poppe Consultant Company Limited 


* Family relationship means relation by blood, wedding and registered by laws. 
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ana 51 Cl 

nnjocvjrmmsrtmn 

• nanaim Director Certification Program “hi 156/2012 

• Intensive Business Program awnaon'anitivmnmatJ 

• iPfryrynuv? Business Administration, Boston University, USA 

anaoumsfiohuTu uin.aiomsuuunuos 

• liifl 

noiuauwusmjnsounsos=Hounssumsua=uustns 

u 

• liifl 


Us=aumsnjriunuIus=o= 5 tloounaj 

• 2547 - Cfaaim ^aod^snmanmhniffvm mwn anann^Quunua^ tin™ (uvnwu) 

• 2550 - Cfaaim rrnum^ uwn wo two Iw annul 

• 2550 - Cfaaim m^unTj uwn un uaaiffo uuiuaiflun a'nnui 

• 2550 - Cfaaim m^unTS iftwn wntefo annul 


unuono sninns 

Us:snuninmnaitimsuu 


ana 44 Cl 

nnjorijmjmsfimn 

• vianauH Director Certification Program “hi 75/2006 

• Qu^wn^mnjaunn^auismm^ufuao (w.u.a. ■min 17) 

• il^ryry'iln Financial. Drexel University, USA 

• il^ryry'i'Ln iFfwjpnaerfu'MTurufiin awnaon-snlimnnnmau 

• iffcycynuni Ptaclaiaw^ijvmjni'fiffi (ngvunamfia) awnaomruirmanmaa 

• il^rurynei^ umwgufnawf livmnmaasTsiJFfnaurf 

anaoumsnohutu uua.aiomsuuunuos 

• liifl 

noiuauwusmjnsounsos=noijnssumsiia=uusins 

u 

• liifl 


Us=aumsnJriuiuTus=o= 5 Uuounaj 

• 2554 - 2556 fl^snuianmhnmvmanann^w'u mwn ananraimunua 1 ; a"nnui (jjvntm) 

• 2553 - 2554 ■naonmijnn-SEjauinn-nannla w^wn imaia^rylnuinom annul 

• 2551 - 2553 nmunr; iftwn Intmfaama^ui uauilTaal a°nnui 

• 2550 - 2553 nmsjnr; mum amiraui uaaitfn umuaiimn a'nffui 

• 2548 - 2553 nmsjnr; mum uaafl (Tnauauw) a"nnui 

• 2548 - 2553 nmajnr; w^wn anlnaawalww annul (jjvnvu) 

• 2546 - 2553 uaTununn-sannla anCfnaotTunnoiaan naonuw4mn!aw4unnj , 0nrranT5 

• 2550 - 2551 nmunr; iftwn amawlwfai/Nma-tui uumaamn annul 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. PIYA YODMANI 

Deputy Chief Executive Officer 


Age 51 (Years) 

EDUCATION 

• Director Certification Program, 156/2012, Thai Institute of Director 

• Intensive Business Program, Chulalongkorn University 

• Bachelor’s Degree Business Administration, Boston University, USA 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 

WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2004 - Present Deputy Chief Executive Officer, Nok Airlines Public Company 

• 2007 - Present Director, Dung Deng Dai Company Limited 

• 2007 - Present Director, Nok Asset Management Company Limited 

• 2007 - Present Director, Paraiso Company Limited 


MR. VITAI RATANAKORN 

Chief Financial Officer 


Age 44 (Years) 

EDUCATION 

• Director Certification Program, 75/2006 

• Certificate, The Program of Senior Executives on Justice Administration, class 17, Judicial 
Training Institute Master’s Degree 

• Finance, Drexel University , USA 

• Master’s Degree, Economics, Chulalongkorn University 

• Master’s Degree, Business Law, Chulalongkorn University 

• Bachelor’s Degree, Economics, Thammasat University 
SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2011 - 2013 Chief Financial Officer, Nok Airlines Public Company Limited, 

• 2010 - 2011 Senior Vice President, Charoen Pokphand Group 

• 2008 - 2010 Director, Thai Prosperity Advisory Company Limited 

• 2007 - 2010 Director, Siam City Asset Management Company Limited 

• 2005 - 2010 Director, L.C. (Thailand) Company Limited 

• 2005 - 2010 Director, Saha Thai Steel Pipe Public Company Limited 

• 2003 - 2010 Senior Director Investment Choice Management Government Pension Fund 

• 2007 - 2008 Director, GPF Property Management Company Limited 
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ana 53 Cl 

nnjocumjmsfinwT 

• iFtryonln Law, Boon University, Germany 

• dtirurynuf; Law, Boon University, Germany 

anaoumsfiohuTu uLn.aiomsuuunuos 

• lajjj 


noiuauwusmjnsounsos=hoijnssumsua=uusins 

u 

• Ijjjj 


Us=aumsnIriuiuIus=o= 5 Uuounaj 

• 2556 - daadu d'sssnuiannunnanann'svnrufla ran anannTuuunua'f annul (uvntfu) 

• 2550 - daadu nmunn's ran vnMtf annul 

• 2550 - daadu nmum's ran navi aavl aanuianima annul 

• 2549 - daaCj'u nmum's mdn nui Inna 1aa4ui annul 

• 2540 - daadu nmum^ mdn Ina nu maium annul 

• 2549 - daadu nmum^ mdn anssuna annul 

• 2552 - daadu nmunn^ mdn asunfsa annul 


mJnuassh uojui 

Us=siunnnunnaiEjUQLmrns 


ana 68 Cl 

nnjocumjmsftnwi 

• dfcycynuiCi ananmaimdrufiui CmlauunaiCia 

anaoumsnohuTu uin.aiumsuuunuos 

• kin 

noiuauwusmjnsounsos=noijnssumsiia=uusins 

u 

• Inn 

Us=aumsnJriunuTus=o= 5 Uuounaj 

• 2556 - daadu d^snuiannunnanadfjduinn 1 ; mdn anann'suuunua'; annul (nvntfu) 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



MR. YODCHAI SUDHIDHANAKUL 

Chief Commercial Officer 


Age 53 (Years) 

EDUCATION 

• Master’s Degree, Law, Boon University, Germany 

• Bachelor’s Degree, Law, Boon University, Germany 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 


WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2004 - Present Chief Commercial Officer, Nok Airlines Public Company 

• 2007 - Present Director, Paraiso Company Limited 

• 2007 - Present Director, Gulf of Siam Express Company Limited 

• 2006 - Present Director, Good Time Resort Company Limited 

• 1997 - Present Director, Thai Webmaster Company Limited 

• 2006 - Present Director, Sudhidhanakul Company Limited 

• 2009 - Present Director, Aquaris Company Limited 


CAPTIAN SANJAI BOONMA 

Chief Operating Officer 


Age 68 (Years) 

EDUCATION 

• Bachelor of Science, Royal Naval Academy 

SHAREHOLDING NOK AIRLINES PUBLIC COMPANY LIMITED 

• None 

FAMILY RELATION TO EXECUTIVE MEMBERS 

• None 

WORK EXPERIENCE IN THE PAST 5 YEARS 

• 2004 - Present Chief Operating Officer, Nok Airlines Public Company Limited 
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THE AUDIT 

COMMITTEE REPORT 

siyjiunru=nssumscis:ncfou 


istiu riiucjnshu usiin antimsuuuniics linn lumaul 

VI 

Rru£n88ijm8R8iaaaufla\3U8wi < H ?fol?mjrmu6WRO cu ni'5'U‘5saiji=iaitn i 5'iijrn i 5'uwnmaaufi 20 suiiru 2555 
ib£na , umanT5ijrmaa t 5£ 3 rhu ttenatiRia intmua rfnrviij tbseiun^ajrmiymaaa'u inauRJiRfl aumarrwru uas 
inaafitniji xteswus iClun^ajrmiyi'naaau Sojjfnaiauijeiei'iocrnuinai'rinrinviuialuiJ'iKmFt'Eia^efiunonufnaisiTi'iijnTimnij 
vianmv\iema£inaiRvianmv\iej uastRiJQijOTViuifmasRiiaj^uORftauRwnauinnajfilR^uijauviinaainRmsn^ijm^aomwi^ 
mijfilRmvmRlilunrjtjR^ajRaun^ajrmR'naaa'u uasaaRRaaonuftaofhunoiURmsn^uni^rhmjvianmvmias: 
RaiRvianmwa ua£iJ8£niRt)a\jeiaiRvianmMfjuvi\3iJ8£mflTna 

tu^autlurySauaRiufi 31 suiirli 2556 Rnj,£n883jm i 5R8aaaauli?i3jm8'iJ‘5£a3jnudliau8vn8 yeriaaaaumalu 
iLasyaauijnjaaiuau 6 r^j m8m8iiJibtt;iJtja\3n88ijm8R8iaaami,R , a£riiuanbinj]aatuRiri\maR\3aiuiuR8\3m8iirmij 
iJ8£a3jluaaum8mnuRii,anam8 

m8iJg'uR\3iu?ja\3Rai£n8 t 5um , iisT5aaaau£iaT5£aiRnj cmJlROTU 

1. fTaumu\5 , um‘5Wuli?i83JifTua£\3um8WUiJ8£aiCI 2556 ^aunuyaau'unjau.atumvn^RaaaummLatW 
R°iiLU£tIii,i,a£?iaRRmufiiflu'iJ8£laau malviiJula'3im8aRriiJunTii\3u ajRaiuariRaj R^urnu taafialR u.aaQuIOmiJLn^j'iu 
utuammajrhliJ 8iu , nj3jm'iitlRiualia3jafit'iAla\3iAia muisaaj 

2. aaumuiJ8£a'nsmiAiii,a£iJ8£an§tja?jaj8£UURiuR3jmalu m^mvmRiiuia'tij ua^uum^^aaBurnalu 
ftatfuwm 'jaunuvruaajiuisTiaaaaumatu ejtrlvm u.asfiaamjrya 

3. aaumuRaiumajwau,a£mLn£a3j?jaj8£Uum8RauRumalu iRaRmsn^ijm^R^aaaulRwai^mitvmrm 
Tiaioijwn mauismaa auma4uaa aaSn xhnR (P&L) ^ttluuwnfilviu^m'imum'jR^aaaumalu taafi P&L iLmaiuTR 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



TO : THE SHAREHOLDERS’ OF NOK AIRLINES PUBLIC COMPANY LIMITED (THE "COMPANY”) 

The Audit Committee, as appointed by the Board of Directors on 20 December 2012, consisted of three 
independent directors, namely: Mr. Pimol Srivikorn, acting as the Chairman, Mr. Padungdej Indralak and Mr. Aphichart 
Chirabandu as the committee members. Each member possessed the qualifications required by the Securities and 
Exchange Commission’s (the “SEC”) regulations and duly discharged the duties and responsibilities assigned by the Board 
of Directors, in accordance with in the Audit Committee’s Charter, the SEC’s regulations and the notifications of the Stock 
Exchange of Thailand (the “SET”). 

During the financial year ending on 31 December 2013, the Audit Committee held six meetings with the 
Company’s management and the internal and the external auditors. The attendance for each Audit Committee member is 
presented in the table setting out the meeting attendance which is used for the Corporate Governance division. 

The key tasks undertaken by the Audit Committee during the above financial year period are summarized 

as follows : 

1. Review and comment on, in conjunction with auditors and executive officers of the Company, the 
annual and quarterly financial statements of the year 2013, to ensure that the financial statements be accurate, complete 
and reliable in accordance with Generally Accepted Accounting Principles (“GAAP”) and the appropriate and adequate 
disclosure of information be made. 

2. Work with the Company’s internal audit division, executive officers and auditors to review the efficiency 
and effectiveness of internal controls, risk management and the internal audit system of the Company. 

3. Review the efficacy of the Company’s internal control system and appointment of P&L Internal Audit 
Company Limited, a company providing internal audit services which has no conflict of interest with the Company, to 
work with the Company to ensure the efficiency of the Company’s internal audit. The Audit Committee will, on an ongoing 
basis, review its annual internal audit plans and reports and advise the management on such plans together with giving 
any related advice. 

Based on its internal audit reports, the Audit Committee is of the view that the Company has an adequate 
and effective internal audit system. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



4. Comment, review and provide opinion in respect of related party transactions and the disclosure of 
information related thereto to ensure that the Company is in compliance with the regulations of the SET and the SEC. 

5. Appointment of external auditors and consideration of their remuneration level, based on business 
knowledge, experience, appropriateness and independency of such external auditors. 

Based on the above, the Audit Committee is of the opinion that in respect of the year 2013, its financial 
statements were accurate and prepared in accordance with GAAP. The disclosure of information carried out by the Company 
was adequate, complete and reliable. The Company had adequate and effective internal audit systems, and risk management. 
The Company complied with the laws and regulations applicable to it and carried out its businesses in accordance with 
its good corporate governance system. 



MR. PIMOL SRIVIKROM 

Chairman of the Audit Committee 
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ihi 17 a'lFmiimnrm 183 nimaimtifi utn^tnuum fEjena'Tn‘5 n'aomv'i'H 10120 

9 

latimwEmiiwn 

0105547029563 

ITUlsri 

www.nokair.com 

IrrsFfviri 

02 627 2000 

Imar? 

02 285 6944 

MUcfii)nj i a0\)u%yn 

ai Tun 31 stniFitJ 2556 mwnfjnuaRna'utJ'u LLasnutmuLan Ron 
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9 

Imfiwfi 

02 229 2800 

Imai-s 

02 359 1259 

ltuTsr 

www.tsd.co.th 

uaatj'uttjS 

aiunoTu La.Lau.fi. LLaalOTLan 

491/27 aiR'naaimaTth nuuaau LSRinofn n^rniAm 10500 

Irrsfivin 

02 234 1676, 02 234 1678, 02 237 2132 

lirscfTa 

02 237 2133 
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NOK AIRLINES PUBLIC COMPANY LIMITED 


COMPANY NAME 

COMPANY NAME 

Type of Business 
Head Office 
Registration No. 
Homepage 
Telephone 
Facsimile 
Common Stock 


OTHER REFERANCE 
REGISTRAR 


Telephone 

Facsimile 

Homepage 

Auditor 

Telephone 

Facsimile 



NOK AIRLINES PUBLIC COMPANY LIMITED 

Low Cost Airlines 

17 FI. Rajanakarn 183 South Sathorn Road, Yannawa Sathorn Bangkok 10120 

0105547029563 

www.nokair.com 

02 627 2000 

02 285 6944 

As of December 31, 2013, The Company’s registered capital and paid-up capital 
are as follows : 

Registered capital of 625,000,000 Shares at par value of 1 baht per share with 
the total value of 625,000,000 Baht. 

Paid-up capital of 625,000,000 Shares at par value of 1 baht per share with the 
total value of 625,000,000 Baht. 


THAILAND SECURITIES DEPOSITORY CO.,LTD. 

62 The Stock Exchange of Thailand Building, Rachadapisek Road, Klongtoey, 

Bangkok 10110, Thailand 

02 229 2800 

02 359 1259 

www.tsd.co.th 

AMT Associates Ltd. 

491/27 Silom Plaza Building. Silom Road, Bangrak Bangkok 10500 
02 234 1676, 02 234 1678, 02 237 2132 
02 237 2133 



143 


ANNUAL REPORT 2013 




uswn aiomsuuunuos vino (umau) 



CORPORATE 

SOCIAL 
RESPONSIBILITY (CSR) 


mnssuiwoajfiu 



usutih Tnns=hunnjnoiUc?inf\jnunonusuufitfourioajfiunaons=£j=ioaiMai£jt) 
nchuui IfiEJUonmuoainmsmnumianamsnn usutih ojlnthfionuainainu 

' _ . V e _o _o J, _c 

isojyojfioiusuuntfourioajnu IfiEjniujnjuuaouInaouiaEjnndJiejzJjsounj 
ufiohu usunrim anm wunjiuaojuswrm ua=ajfiulfi£jsouiwoujamsmulnn 

^ 1 V V 1 V | 

ujSuaojusuri InoTrimujnjiiuomjnoiusuuntfoucioajFiuaojnamsnanmlnti 
naifihannswEJUMjUs^inaTnti 8 ao TocjtuTJ 2556 nchuun uswnn DTfisjmsn 

X. 

aincymriolilu 

noiusuuntfouriouusTnn 


tut 2556 fimuin tjwtth MRiuoSjuu^InRifluvian Itm0\mR'tgti?imuauSa0\3ytR0ai^mut^£mRm£ri™ 
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IiR0ai3Ji t 5aai0i,Rnfi3jtryvnl c 5RVi0l0'iAim t 5i,i,i?imi,uRlR'njviijR 150 ru 

uorrnnu trlwi’H t\llRiimiun0n^unuauautuoiun0n^umoR'iui(ajus‘5 c 3ajtua3jau[?h\3 <! ] rhibsmFi iau 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



THE COMPANY REALIZES THE IMPORTANCE OF CORPORATE SOCIAL RESPONSIBILITY (CSR) 
FOR MANY YEARS. APART FROM UPHOLDING GOOD CORPORATE GOVERNANCE, THE COM¬ 
PANY ALSO GIVES PRIORITY TO THE CORPORATE SOCIAL RESPONSIBILITY WITH REGARD 
TO ITS STAKEHOLDERS, INCLUDING SHAREHOLDERS, BUSINESS PARTNERS, CUSTOMERS, 
EMPLOYEES, AND OVERALL SOCIETY IN ORDER TO ACHIEVE THE SUSTAINABLE GROWTH 
OF THE COMPANY. ACCORDING TO THE EIGHT PRINCIPLES OF THE CSR GUIDANCE ISSUED 
BY THE STOCK EXCHANGE OF THAILAND, THE COMPANY IS ALSO FULFILL ITS SOCIAL RE¬ 
SPONSIBILITIES THROUGH ITS IMPORTANT PROJECTS AS FOLLOWS; 

CONSUMER RESPONSIBILITY 

In 2013, the Company has exercised the Protection of Passengers rights under the Announcement of 
the Ministry of Transport and Communications to its passengers. In case of irregularity flights, for example, adverse 
weather conditions on the domestic routes, the Company will facilitate its passengers to safely reach their destinations 
as scheduled with other alternative transportations, such as re-routing the flight to the destination close to the original 
destination, or providing other means of transport with no additional charge. Furthermore, the Company has established 
the project “Nok Care” for better service satisfaction by collecting passenger comments to analyze and efficiently improve 
services to meet passengers needs. 

SOCIAL RESPONSIBILITY 

For the year of 2013, the Company launched the project “Nok Gives Life: 400 Key Rings for One Fleart” which 
has been arranged for six consecutive years. Its primary purpose is to raise funds for the Cardiac Children Foundation 
of Thailand under the Royal Patronage of H.R.H. Princess Galyani Vadhana Krom Luang Naradhiwas Rajanagarindra. This 
campaign invites the customers to donate 50 Baht for a heart-shaped key ring. All income without any cost deduction 
will be directly donated to The Cardiac Children Foundation of Thailand. In each year, the key rings will be produced only 
60,000 pieces. As of 2013, the Company raised a total of 3,000,000 Baht from the “Nok Gives Life” campaign, which was 
donated to the Cardiac Children Foundation of Thailand for funding surgery and treatment for 150 young patients. 

In addition, the Company has taken part in the community activities in the cultural activities nationwide, for 
instance, attending the Wax Castle Festival at Sakon Nakhon and the Candle Festival at Ubon Ratchathani etc. 
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Ml 2556 fiejiuui tiwn’H IsilviPmLiaiflt^ei'awunjiu^jLlffiUffiRrylum'imi'uujiu^ajiJwn’H Muwm iaomu 
n^FniuffiRcyluRiuRauaJaaRna^aom^riioiu SouEjacfiRrycnaR^ij'iJaasinEJtiaoiylPiEJffTi ajum^aRirfjRcusn^um^Rau) 
iJaagirfy antbauiUEJ uaEannmnflaairturmrh\nu Mtim^RriiRijaRqiiidaaRnbMiTmoiu uadlirmaisirri Safety 
Bulletin ntiLfiau waaaan^Mun\numibadi\3rnno 

uanxnnu mwi<H OTWRaiUcfiRcynumwiajuiRaiuf riiurr ua^ertatiaowuno'iii Mmtfm iRagruangei^au^u 
matfRUff^ioiinw vmmiRdiijf RaiURi5mas:Raiufnin‘5nt)ao'wuno'iu‘luui?ias‘5s:R'U(n°iuvi'U\5 omu Training Roadmap fbiouuu 
uasaanuuulaluuitiastl Miamsmu nn^mvmaRmw'ivmj ^siaijvhmhd'i'u umyn^sRURU aufio^ilnjao maaeiaulviRau) 
tfnacy rmvfsjuiaiuaerta itfu vianaa^misRunaitjatfaGita waEInnMains wMnaeTEaGnmaj WuRamMacnmatfuasyau 
innSotiu rfoejaWm^monuibsanunuajRdiurm%i uasmui^aonTii.iinlauRaiuvv^auWnuiAi'unoiufimaoasiRuta'luiiniuvnijfi 
aomi iLaua^uiJRiiLimaiMmMauuiLdaj(?h\3 <! ) wu wanaeri Understanding ASEAN Culture maWwunoiuuRauif riiu 
LtliMuTiajus'i^uviuaiutjajansiiJtnS tHita^tlLLUii T^u5 t 5 t 3sjrmrri\3'iu LLaamomjnMgijiMitmlhnij 

T&ma^u m^monutumoibsma IamQV\readn\30\MuriRfiim?m uMaurnj'uu 

anrMwunj'iutviij Mmaauauvianaeia Rmuf wuaiumusanamauu (Basic Airlines Knowledge) maWvmrmu 
tvm'miumRoimcluLn iLUiIiMa^nanMu MroM Rriumta LLasmiumavM^nautjatfs^nanMu LLatRnuauwus 
asM'JiJsanamaijunuaisiaTMnaaunTiOu tLatuTwunjiulviLiTdtJuauasuu iLatfluRauni^rrmuatitf muluamuRaumaj 
elliutJgtjRnTiiju iLatUnmjaiJuMa'irnRmu iwaiatJufat'uviuarfjuenaumariioTU 

anrfj uwtth twClR^rm “urmutu” itat “untnafiR” maiTlR0ajrn\fEwM\maiimaaaa'i , 5 itantiJatJURnuRR 
munueJiunawuinauu'atjlRanRitj 

EMPLOYEE RESPONSIBILITY 

In 2013, the Company has given precedence to its employees as they play a significant role in the Company 
operations. Moreover, the importance of the operational safety has been considered as it is led to the passenger safety. 
Consequently, Occupational Health and the Environment of work safety committee has been formed together with provid¬ 
ing safety manual and arranging monthly safety bulletin boards for employee recognition. 

Furthermore, the Company has placed significant focus on employee development and training in order to improve 
skills, knowledge, thoughts and competencies of the employees at each level. It will be implemented following the training 
roadmap that has been planned and designed in each year. The Company has also supported supervisors, managers, and 
senior executives through the management training. In the area of employee mental health, providing the state of mind 
training program called “Planting Mind Seeds” to improve employee concentration and learn how to understand themselves 
and others better, so that the employees can work together harmoniously. Besides, the training course which will help 
its employees to grow professionally will be arranged. To ensure its employees development, the Company has held the 
preparation programs-the change management, for instance, the program of understanding ASEAN Culture to educate its 
employees on the basis of foreign culture, lifestyles, work culture, cultural adaptation, and working overseas, particularly 
to learn about the countries that the Company has based the routes on. 

The training program for new employees has highlighted on the Basic Airline Knowledge that enables employees to 
understand the business backgroundand business trends with the fundamental of airline industry, also connection between 
the airline business and the airline industry. The new employees will be introduced to the workplace, including Don Muang 
station, Flight Operations Division, Aircraft Maintenance Division in order to understand the real systems and process. 

The Company has also launched the project “Nok Cares” and “Nok Confidant” to encourage the employees to 
have opinion exchange with the Human Resources staff. 
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yajnuaimsnnntfiuoyaaojusunnoonhannswtiiwuinuIminuuuuanjsiEjmsyoyadsiTiLl (uuu 56-1) aojusun 
nuanjISTu www.set.or.th uso uuioulariaojusun aitimsuuunuos ainn (umau) www.nokair.com 

Investor may additionally obtain the information of the issuing company from its annual filing (Form 56-1) 
showing in www.set.or.th or in the website of Nok Airlines Public Company Limited www.nokair.com 
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fiDiusutjtitfouaojuaouuaia 

V 

tiTiAiiaiLflufi^ijQuiBaulum'nu.aRjRaiULMUuiajum'ii.juRjna'nannuanTiisTnaaaau^ajtiTWLai 
fjiiAuanlRiJg{juiJiui?i < maaaui?nuin(?i‘nanunT?aauiJt\j3 iiomviuRtmimahiJgTjiaRiuflamviuRmua^miJ c 3 t 3ai, 
^aunoaioiiuuLtanjQijinoiui^aaaamwaTORRamftauuad'ioauiviirjaueja inoum^iouiJriflainm^LLaeiotiayafi 
?)uii?iaiiamaa^\3auiiluai‘3£cfiRryvi^al3j 

m^i^aaaamaumm^t«asm^R^iaaamwatwlRui?j\rnanTium^aauurymnmnua>uamliu uas 
nTiiiJuuEja'SaiiatuounTiiou aehn^^aaaaufuaantOTuaanuRaawuaftatfejaauijqja fjomurion'nibuu'URa'iu 
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LLauijRaiumuiji'a'Ll'itanatja^ajm'SRauRumatutjajnanTi niwTnaaauTiufiomTU^uuuRamviu'i!:au'?jao 
ulauiani^ucyafifymvm'ta iLasRanuauiviiaauuaflajibsunmnn^mtfTjnjflfiaRmmilRayiflv'm “nuffonTa 
ibuuumTuiLauaoum^iouTuia'nu 

tiTwiaiLBa'iivianjium'saa'uijcywSTiAn.ailR^ui.'waowauasi.viuisamv'ia'lSiClui.ncwnlum'iuauio 

Rimmitiaothmsh 

nmumu 

thmihimrh ouni^iou'SuuiuuuauiojiutnTiiou'yaouwn anEjm‘njimniia4 annul (uvntm) 
(uaufia mwi aiEjm‘3tiuunua4 annsi) ru Turn 31 suiiru 2556 ua£uann^Rimu\nmiamuiaiouaui anviTu 
CJauauniuRtnrm 'tsiannuiaoenjjfiRa^uai'j^iRcyenmjiR'jjTum'j'jiaoiumoni'swu 



(uuaHasns alstfuumu) 

yaauutyffiuaunj'ien 
latinutiEm 4563 

aiunoTU La.Lau.fi. iLaataman 

n < ?\ 3 iniAiuvnuR t 5 

Tufi 27 numwus 2557 

01 

si£JJiuUs:iitl 2556 






uswn aiumsuuunuos vino (umtfu) 



uswn antimsiiuumios rinn (uh'itfu) 
(inutfo uswn anumsuuunuos rinn) 

juiianjaiusmsuiu 

ru 5un 31 simnu 2556 


nrn 




fliTuri 31 

furmu 


mnumq 

2556 

2555 

Sviyiiwj 




mjtilWvt 1^14 new 




mmauntiionuiiiouni'iuwafl 

4 

565,433.435.53 

246,456,041.75 

NUfnvjuifrflm 

5 

4,800,000,000.00 

1,410,000,000.00 

nnwufm^i 




- nsnitfiintn^O'inu 

3.1 

1,328,577.82 

1,542,116.66 

- nsnnou - qtis 

6 

40,077,283.05 

28,029,464.43 

Ja 

Qfmuou 

7 

274,928.117.28 

317,751,390.80 

Suflifumas 

8 

10,930,507.55 

3.744,244.15 

an a fa a Hint nan ein 




- iluibsnutmnmjifijo^ihj 

9 

305,691,293.48 

77,180,646.69 

A 

- 004 ■=! 


25,652,587.78 

12,802,694.61 

?juauiiiauMi|unmj 


6,024,041,802.49 

2,097,506,599.09 

Su'nJWBlilviH'unavi 




!lO40OO]O4?S0t011 

10 

5.973.600.00 

5.286.900.00 

qilma - qtie 

II 

92,588,023.01 

80,686,892.84 

auniHeHiiSaiau - qua 

12 

54,093,972.54 

33,527,568.81 

aufljwonifiinjl&enitwflijajit 

13 

19,144,123.37 

18,201,351.30 

Sun f h bIuh jjtin an Bti 




- ilmJisnnino'jnnmfa^fln 

9 

61,270,875.00 

2,480,000.00 

A 

- 004 <1 


14,542,045.25 

14,336,894.66 

■j-juaimirialil'M^ijna'u 


247,612,639.17 

154,519,607.61 

rjuthiniVio 


6,271,654,441.66 

2,252.026.206.70 


wniniM^ibsnoujumiNunmtlufnuMiim^uri'mniv! 
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usiJn anumsuiiuniios rinn (umou) 


uswn anEjmsuuunuos rinn (uKitfu) 
[inuSo uswn anumsuuunuos "inno) 

juuffoj'tiusmsuu 

ru 5un 31 simnu 2556 



inn 


- 


91 1W1) 31 

fmifisj 


Hinomq 

2556 

2555 

V 

viviSviwriiu'UiUwpnvivi 

nuthmijunou 

rirmuni?#! 

- ftommno'jfo^n'u 

3.2 

55,675,247.92 

94,362,375.46 

« A 


354,854,449.18 

325,493,074.47 

ijlllfimi 

-5 lalamlfluniininmiiri 


613.847,617.12 

429224,067.25 

-lloltftlJfi-million 


32,324,637.76 

23,057,210.22 

-flllftldfafto 


385,456,292.51 

229,445,845.65 

A 

-01J^ 


2,013,745.37 

1,975,986.04 

niSmil^rmho 


6,414,897.35 

- 

lhsuitunimuSufimiJihj-ufnBiihj 

14 

64,774.985.91 

102,114,542.72 


15 

39,016,891.27 

34265.764.86 

unmnujuntmou 

- niflAutftfn m fmutfmho 


13,879,564.42 

21,803,786.57 

A 

-oti n 


12,508,079.94 

9,179,328.31 

i-nmflthitnpjfitM 


1,580,766,408.75 

1,270,921,981.55 


lbsaianifmiifafii'iioinJi^ifiieiijw 

14 

38,323,214.68 

1,766,619.88 

niisgnnuHaibsluimn'urm'u 

16 

109.147,632.00 

91213,526.00 

y 

rjUMVlS'uljJ'HlJUIItlU 


147,470,846.68 

92,980,145.88 

y 

nimfltfu 


1,728,237,255.43 

1,363,902,127.43 


MUiomqiJ7snQiJ4ijni7i1utioii]uthvmimo44iJfmi4'UU 
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uswn aiumsuuunuos vinn (umtfu) 



uswn antimsiiuumios rinn (uh'itfu) 
(inutfo uswn anumsuuunuos rinn) 

juiianjaiusmsuiu 

ru 5un 31 simnu 2556 


inn 




01 7140 3! 

ttnifuj 


wjnunifj 

2556 

2555 

Huifomju 

IjUBBTISlfimi 

ifumijq 625,ooo,ooo^i4 yflflT^ufls i mu d 2556 tins 
ifimiuty50,000.000ifiiyofinfutis loom 3 2555 

17 

625,000,000.00 

500,000,000.00 

H'ufl00nuas4i5su^'j 

625,000,000 ifu IJcIM llfuos 1 010 d 2556 »0S 
ifiijnoty50,000,000ifu ysnuifuas: io uni32555 
friottimjafiiminiufy 

ditstrsmi 

(nirnuili 

17 

625,000,000.00 

3,042,485,942.65 

500,000,000.00 

ifud-wnongmna 

tfoljfltfSfmsi 

18 

62,500,000.00 

813,431,243.58 

50,000,000.00 

338,124,079.27 

JUJtiTUimi^oaifii 


4,543,417,186.23 

888,124,079.27 

nUMUmJUasghim^fto^U 


6,271,654,441.66 

2,252,026,206.70 


mjioni«3'iJ?t:n0Uiumii1uoBiflnffimimu0«uniiilufi 
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uswn anEjmsuuuruios rinn (umz/u) 

[iciutfo usun anumsuuunuos rmnj 

juuanjnisiUauuuUajaoiRiojuriohu 

v 1 

aiHsuilauanJun 31 sunnu 2556 


usiJn aiomsuuunuos ainn (uhiou) 





— ^ - 


.s 


va 




rx 
sr 

V-’C 

7=3 

•» !*f 3 

C ^ 

«r 3 s 


f 

£ 

53 * 

- 

■c = 


f 


- 




m ?: 

*= c? = 

•2 c 

2 <c 


£ 


^ 3 

© *P *=3 

P =r 3 

•te «Z «Z 



*5;X 

nz 


c 

=3 


- 

- 

r® 

"te 

■®3 

*c 

ff Z 


c 

j= 

5 

S5 

c 

>3 


3 
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uswn aiumsuuunuos vinn (uhitfu) 


o 

1C 


=3 

>0 

c~ 

C 

J C 

s: 
z3 

c~ 

°<r 


l co 

c 

0 

J c 

<-" 

°c ,_ 

c 

3 

l co 

0 

3 

13 

CO 


c - 

c 

C 

=3 

3 

=3 

<“ 

O 

re 

co 

r~ 

C 

C 

J 3 

CD 

lio 

c - 

3 

re 

3 

C 

"l>o 

J 3 

3 

|CO 

1C 

3 

- 


0 


0 


<0 


3 


O 


■tu 


n 


tz 

•0 

LD 

"2 

Ln 

CN 


ZJ 

3 

cz 

3 

<— 

0 

■ire 

Z3 

‘LD 




CO 

to 

‘1£Z 

<- 

Z3 

c 

'O 

C 

n 

tT7 

C 

Z5 

J ire 

tc 

13 


Jen 

3 

s: 

n 

°fz 


r° 

•te 


»c 

»c 

M 

re 

{= 


«a £ 


P ®(C 

r § 


•3 

Jo 


*3 




(c S* 
3» »a 




0 *e 


IF 

*1- 

3 

CD 

fir* 

3 


<!£ 

5 


ta=> 

>r 


r* -tic 

»g "2 


15= 

3 


f s: 

- 


J5 

3 


'c 

3 


ip 

.3 


tc 

- 


-T 

n 


— m 


S 2 


r= Ore 

5 P 

3 to ♦*: 
— 3 

<*> n 
•ts= 2 

3 TJtre 

»n *3 

6 J 
>«g J 
I? - £ 

in 

5 


=3 

Cf 


3 

«2 


fee 

s= 


*13 

3 

<2 


•C- 

3 

- 


3 

3 


■3 

rz- 

= 
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usiJn aiomsuuunuos rinn (umou) 



uswn cfnomsuuuniiGS rinn (uh'itfu) 
(inutfo uswn anumsuuunuos rinn) 

juriiTsainnuiuniffsi 

mhsudauan5uri 31 simnu 2556 




um 




sfiMiudSuijainvi 31 ffunmi 


ninomi) 

2556 

2555 

51o'l# 




jiol&nnfii'Iatrem 

3.3 uns 20 

10,542,004.047.93 

7,821,378,334.26 

iWUfafifmltfijfrm 

ntil^ou 

3.3 

637,756,203.60 

396,229,525.64 

fieniCtiio 


106.467,894.06 

40,680,623.37 

011 *1 


28.506,178.43 

U71,077.24 

rnmoltf 

20 

11,314,734,324.02 

8,259,559,560.51 

riilimu 




mirjiifiVtaofmiinsniilmnnit 

3.3 

9,478,377,940.85 

7,175,320,231.71 

riilimiilumjinti 


251,825,163.94 

229,947,566.67 

riiWhulumiimm 


485,037,620.44 

334,415,452.48 

IlURllwill 

21 

10,215,240,725.23 

7,739,683,250.86 

fliliffounitiilul# 


1,099,493,598.79 

519,876,309.65 

HiHs'iotna'ldimSduW 

13 

33,396,229.41 

15,194,584.86 

nilufinfufl 


1,066,097,369258 

504,681,724.79 

mil cuiBijTi) mailmen: 




rtil?(inBi]n)snnfmiJ?s;mQifmflinM0'nfu3Bfna«5ilts;ovina 

i?w7nlfl?^m3HaiJis;'tuKiiwijn'3iu 

16 

9,452,148.00 


mijilnlwinui'UBirinojfniJ^snoiJBtiniB-ipfinnogwnaii'vi 

13 lias 16 

(242,353.07) 

- 

fiili Oinaiju) mmajflButf'mnjiJ 


9,209,794.93 

- 



1,075,307,164.31 

504,681,724.79 

v y 

riilifieifuftiHUiiu 

22 

1.88 

1.01 

shuiwifuanijsjjtnmaacnjihiitfn ofu) 


567,808,219 

500,000,000 
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uswn aiumsuuunuos anno (uhitfu) 



uswn anmnsuuunuos Tinn (umtfu) 
(inutfo uswn anumsuuunuos rmn) 

junssiiffuuao 

aihsudauaciDuri 31 simnu 2556 




urn 




s?'mnn]rhjq«7wi3l 

vurtmj 


MWiomij 

2556 

2555 

nttiimwfrfltinninHiifliiihirnj 




nomtiliiimsiviiir1i1iSivitin1n1ui1i4a«tii(iin) 


1,066,097,369.38 

504,681,724.79 

fillf?8UJlfl1 

11 

34,554,513.70 

38,336.427.95 

fhmrfnmiici 

12 

16,235,614.44 

12,136,572.82 

iii«qu(iVili)«inniiiitnnothiTii>io 


<4,244.77) 

(5,992.06) 

ii mipjtimminntfininfno 


62.790.38 

754.605.79 

infniTninmiwwgtyiSufiTj^fiiian 


4,590.61 

191,684.20 

l^iunfriDnusinmiuou 


- 

(252.500.00) 

^i»mwriVh)tnfin(iiiunmilanuyirnli!infivxj 


(22,456,661.36) 

7,042,472.71 

irutnrtonqty 

6 

18.938,381.54 

- 

ihnntumiMuihjflwmjiSiqjifl^BJUU 


120,845,402.78 

235,278,273.79 

riiWfliuH!u)j£luwvrun.mi 


38,352,498.00 

21,402,866.00 

nemuenu 


(106.467,894.06) 

(40,680.623.37) 

flilftiu (siulA mfiiluW 


33.396.229.41 

15,194.584.86 

mil (mm]U) ainmiMimvmunoiinrjuJnuuiaJfulviS'uriiimifi^H'C'niJBiiuusivi 


1,199,558,590.05 

794,080,097.48 

nutnvimi iium ivi n«tn (muifvi) 




qnvturmift - narmfunDlfowu 


213,538.84 

3,810,867.15 

qrmuniiXi -n»mioi4 


(30.986.200.16) 

(7.054.016.09) 

JA 

gnviunu 


90,691,365.40 

(19,575,499.12) 

thiftfumno 


(7,190,854.01) 

712,245.94 

tHnnvmmjuilouBU - ilinbsmjifiinffuifilBjihj 

9 

(214,899,017.79) 

13,500,648.91 

~ A a 

mjTniumijunoueiJ - ou *1 


(17,885,988.51) 

915,860.21 

Suni'viri'lu'mjiinduSii - mnhsmjmo'imnnjojim 

9 

(56,062,644.14) 

35,515,603.75 

{HjTlfHohhnpifiouou - bu n 

mjmjtfinnj'inj imnm (own) 


(205.150.59) 

2,789,326.50 

ifnriirmffi - fhmiwnoifoumi 


(38,687,127.54) 

(95,989,954.26) 

ifmunijtfi - ninwou 


17,769.722.92 

4.660.368.80 

iJihubu - noWfiil«(mii5UBi«nJi 


184,623,549.87 

136,160,220.66 

ifmueu - rw'Wnjrii-tmjiBU 


9,230,473.60 

(1,207,454.64) 

ifittfleiu - fhWiutfi«io 


157,112.357.74 

71.339.032.15 

iflMUBU - OU«1 


35,767.71 

(5,876,376.19) 

. ... A * 


(121,379.098.60) 

(170,053,919.82) 

nilWihmhslowtlBnilfNWnifmino 


4,751,126.41 

(26,350,679.14) 

itCaumjunmiau - mSilul^iTfi bj rWWmiho 


(7,924,222.15) 

8,079,780.49 

HUfKjmjunouoii - ou *i 


3,328,751.63 

3,542,347.69 

iniflfiWui (Will) «'inn«fmu#'mm4TU 


1,172,094,940.68 

748,998,500.47 

MU10!Mf|d7£n0U.UnilNufi6ldurilUM{m0'MUnilHU'U 
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uswn aiomsuuunuos vino (umou) 



uswn cnEjmsuuunuos rinn (umtfu) 
(inutfo uswn anumsuuunuos Tinn) 

junssiiffuuao 

mhsudauan5uri 31 simnu 2556 


inn 




f?1IIIUllStl!l«Tll 

ufi 31 tfvmmj 


mnomil 

2556 

2555 

iiuHmJ is luvumTn^ tu 


(10,966,244.00) 

(3,684,810.00) 

ftjfiufiiftyafhmjj 


5,036,094.79 

136,767,780.89 

tiwnfiMiiW 


(28.166.456.65) 

(38.539,966.01) 

uuHriavii'Imn (liili)) mnnsmiinfnimmu 


1,137,998,334.82 

843,541,505.35 

n9simMuiro9iflnninnja4V)u 




iijmi/(tiici‘ifi)ilvirui|UTisi n 


(3J90.000.000.00) 

(360,000.000.00) 

9iti4oqiJni£U 

ii 

(46,643,061.30) 

(49,482,766.00) 

iluflflfutinmsincjmiiotiu 


129,322.82 

548,487.85 

eitntofivnintjlijiiwui'u 

12 

(36,802,469.17) 

(8,053,594.16) 

« i orinnr ouu cn rjui tut cm 

10 

(686.700.00) 

(813.900.00) 

*> j 

lUflQfUUO 


62,541,686.14 

37,858,738.07 

mtnnqiii > MajKllliJ)«ifwS«n»uarqv 


(3,411,461,221.51) 

(379,943.034.24) 

njsurolummnrmmijwmiw'u 




mjrfuNni'io 


(587,500,000.00) 

(414,000,000.00) 

MiimiiiJ9inrrnmui]u 


3,250,000.000.00 

- 

iivm««ionwiijMU)jvimi»fi9ivtu'ioiiti 


(82,514,057.35) 

- 

miflfHjni'WnndiliJ) tinimmufmnmi 


2J 79,985.942.65 

(414,000.000.00) 

Nanismminonnuflni , i]aouli4Hiiit«iiasiiBfmifimiiri''uluHfl 


12,454,337.82 

(241,118.04) 

tluprfmasntimjifiouiri^lurrfi min (a«o« qnt 


318.977,393.78 

49,357.353.07 

mmmiosiiomiirioiJin'Tmirm&ii) 

4 

246,456,041.75 

197,098,688.68 

ilimmiflsnomiiriuuiii'ul'uttfiilmti'D 

4 

565,433,435.53 

246,456,041.75 


MmomqihsnouiuniiilnfloiiWiimimoirijrnimiil 
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uswn aiumsuuunuos rinn (urnsul 



uswn anEjmsuuunuos rinn (uh'itfu) 
(ifiulto uswn anumsuiiuniios Tinn) 

nmoihnUs:noujumsuu 

aihsudauarnuri 31 simnu 2556 


•ueijaaVliJ 

1.1 nemilil 

inmi aiofmflmifmei €in« iiaawmflumiiminaaijjngiijnoTno ifioifiiYi 27 qummis 2547 StfiunnulHty 
aiotj mua 183 eifnjjunmi ini 17 mniarnsla uirMoimmi luaaiin n^mni u?mii ibsnounDfml'u 
itasiUfflnu laoawuij'jn'DVian m milamniJiiuaiffiaoaiJirraBirrm 

1ml 2555 aimi fmfiulno ihna (mivtm) ^nWlmifUaatmouluaaiaaanrm'ieuiNibtma'Uiu 'laiflugaoTju 
jiolnqj (leant 49) uasSehimfl'nJfjinnmi'i Bintfatfammjjfm 5 yinilu 9 vnu ifaiStfuifllwi 18 unsirm 2556 
alumiliJ flaitfnrarmneniiwai'l^SnimJaauiaJaiiiia^uiilu 12 Tiui viiliifmumiaiiluaiimaiie^ min 
miTJulaa Bina (aiiTim) Saarfiu iflu 5 rimlun vim uaeiaiaasniiniTneifij eymaoat 49 tviiiaa iiilii 
imlri nufitilna «ina (umim) luuBiuifln^iigiJimjm «4lrilim?TJfl1atyii04imrn‘i enaelil 

luni5itatpnaitftywti0ijuiJ04U5mi«i moivivl 7 unnmJ 2556 wnoifadaammj 1tfudjflninu?tfntimi?i3Vi 
flinaoliimitfYmimiiihna itatnJnau4emn rnrni aiuimflumuiei ihna iilu inmi aiomifiu unuoT ihna 
(mmu) lamnmia lifcaatmaiinunitimwiiSTOufo ujaitm 18 annmi 2556 

ujoiua 20 Sqmau 2556 ijuairnyuoimmii l^iao'gijmiliiHanaiMaoaatmowluaniaanrrviiami'Hi'iJittaaliio 
iu ivm 31 inninij 2556 tfafnumiaoifimnnmi immiTno ihna (uvrmi) amount 39.20 

1.2 mwnlunmnm-iijfmilii 

njrmiiuin^a'mut4aiJ])JTOi3iufm7ianuinim7iii4imt(m7iJgij1iaiinriijqjSnil7tnial , Blaaami ; m5vnjfy5"i 
wm7i1uCl#B0vh5al0MWinaJ4nini7)iii0iJ tfmiaal&flaiHanlueaiimjluulamomiiJDj? 
iatvni1iiniJ'UfnaiB7nqw9aaiBU«nmjni7im'viiilufn%nlao lmiiwfiSu400Ti:utf0itowumo>jrm0flTi»iluaB4 
*mnuanfii4nulHl*'iBm7ilaniJiJBiinlvioiiluaan 

m ilia 31 Binifiu 2556 uatTmi 31 furimj 2555 niifmfifnijfjjnnmn 1150 nDmiaegmalafmfnuguiaoinwnummii 
lao'viiiaiiinoYiiraoij riflnfiiiiiluuitj’til'uonoiao'jtni 1 ms y wi aa in owe itni Saw 
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uswn aiomsuuunuos *11 no (umou) 



0500loqj l0O0i5O0i)0i!O2:/M50005500i55i000 0050 

- u?iTn fmuu'lvio 9100 ( 001 K 0 ) * 

nas;/H?o2^n0T|uiiS£/'H:0SntJijmtnijni4 0050 

- 0500 rhioilitimifio 9100 (001110) *** 

- 0500 0001005 §0100510‘»0110O 11050050 13100 9100 

- 0500 fl5im500Jjm0 9100 

- 0500 lliolvlfl0 105005 5500 

- 0500 101305 110100091 oft] 9100 ( 0011 ( 0 ) *** 

- 0500 9100100 110500 9100 (001K0) ** 

- 0500 10050^01005 9100 (0W1K0) ** 

- 0500 03510110151500’000000 9100 (001K0) ** 

- 0500 9100100 0100 3100 (mm0) ** 

- 0500 10 190 0lK00 1019091 9100 ** 

- 0500 100111(00 6l00 ** 

- 0500152:150 50-1010 uosmomie 9100 ** 

1)00001001110500 I 0 OI 1 I 0 05500150500 0050 

- 010001900 I05052ig0 *** 

- 010152115^ 900005010 ** 


O9m50IOO1 l {l0500 1000150000 
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1.4 muJismfllimnnigmmiiianuTnioinliilmi' 

1 . 4.1 010731001771041140140111414 fjoNaiJifmfflotHhgmi 

IvnsiniiiJ iiirnio l&JgtfSoiooioisiuoiiiJtyiiaiJOiJTiJiJ^ uasowisiuoinwimmfliiiluliioooofl 

louamimirmjiyih iiasoHaiJifluHoiimiBOitusniaiiJipYiiioluiiioHaiiufi l oonoo 2556 wsnjufl 
moitfoioiJiJiiim ofliriolilo 

uimsiummy'SniJUTi 21 (iJiinJ^ 2552) 1704 waoitmiinooiiiiJaouiiaJaiiJoiofm iiaonJnouiiuon 
emibsivm 

oioisiununoiiuinioiiiluiiijijri 8 1704 rfamiuoimuiTu 

oiiiJgij^ioo^isiuoiiiioiiuNiioiiiluoiosm’ijiitfu'lutliltigiJU looHaoisouooiuoiiiluiiouoiMfy 


l . 4.2 ufflTfinmmoimniimii 1 nlri 2 mi 1 »SHaiJinijffli 4 iiginiiJi 4 

* rf V «J 4 d d H V •/ d 

041101I 2553 nooiSml 2556 trmiinSniJOjI'i 'loooouatiJiiJiJ^oioisiuoinjflj?! 010131140177104111014 
ni 7 Mil tnisifmooioisiiifliiijty? itatfliioflnooioijiiifliiiioirMmniNii ^lunaij-iouHn-iufiiou 
isosnaiiopmoluitfooimiiTi i oonoo lurlo^io'liHi 

ilnoNauimm 


oioismoniJtp 

mlufi i (lJfuiJ^ 2555) no! fn7uiim404um7ilu 2557 

nmm 12 (llfinJ)* 2555) 1704 01014142557 

nijufl 17 ( 1 I 7111 J 34 2555) 1704 myquih 2557 

O1J1J0 18 (ll7UlJ^4 2555) 1704 nolo 2557 

omm 24 ( 1 J 11 J 1 J 34 2555) 1704 fliiiilaiwotfogaiooifloijnflaMiofliifliivHooifoioii 2557 

injur! 28 ( 1 I 7111 J 34 2555) 1704 14ua4i]nlmj70ii77ij 2557 

nini2 31 ( 1 J 7 U 1 I 34 2555) 1704 trio l&iSoliioiii'ioffi 2557 

mjTJ-n 34 ( 1 I 1 IJ 1 I 34 2555) 1704 4U01114141S0TI4O10 2557 

01073114017710411411140171414 

MJIJ0 2 (lJ71llJ^4 2555) 1704 fl11fl10l0o'Bl1)14l9moaj t 0 2557 

«1JIJ0 3 ( 1 J 7 U 1 J 34 2555) 1704 O117701jlflfl 2557 

011110 4 ( 1 J 71 J 1 J 34 2555) 1704 mytyiibsouno 2559 

Hour! 5 ( 1 J 7 U 1 J 74 2555) 1704 3i4H7T(0liiin)i4n0i40O0 , l7iii0 , in0ua4:oi70imi44ii4 2557 

Mooian 

niJllfi 8 (lJ7inJ^4 2555) 1704 ff3144114011U144TU 2557 
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0000 15 ifo-i aisilfla'tytyiiihaiiihiiui 

a . y a • 

0000 27 ifo-i m5iJ72;i2'uiu0Tn5]ointifniflintnnujiJuinjDoingmntivnjj 
myanm 

11000 29 Hoi nm^flino'ffopDoifoflnflitfuiJmuijifm 
0000 32 1701 SuYlfWlliDflimi - 001] 0170 Ilia 
miSfminjTfiij TUfmiuHTUTmfmwu 

^ ^ <4 A f\ /■> A A fi <1 

0000 i i? 0 i m7iiJaa , uu'iJai1t4 , Hua , uttinfi57J9inmi7000'u m7\|7ais 
anvtusfl&ofla-ifhi 

0000 4 1701 0i7i]72)i007ifofl004il72:000#7Ha0ranmit70'lij 
0000 5 1701 Sn?liHt7n , l^m0S7nn04rivim7i000ti imijiaiziiasmi'iJT'in^i 
irimunfl^ou 
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0000 101701 40m7ii072)07i4maua::m7fl0Ufii 

0000 12 noi *uo«inaitfmJYnviuinii 
0000 13 noi litaiifniJtrnS'mfiuiifignni 
mjuri 17 i? 0 i m70 itjffvi7i7 vifjviliilvi'iu rTwlififliTJOi 
0000 181701 milouaunfnoinngfi^i 


TlfiSfisiJimiW 
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2557 
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2557 

2557 

2557 
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2 . nIaintimitJtu*f)shmu 

2.1 miiupial^’uayfiil'Kaia 

ul^ni iJtjflfmol«iiasfiil^iiiofniJinai'«fnnn 

- uimH 1^'uilfl3ini7aj;aafi£i!ini«in5ifliM'itjniai ! l‘?iii0fti7ffiia?ufniinn1 , u?l 2555 (mmaul# 

ifniittetfiuvitnihjfliiuvitnvitiiifufl) laoauifnTmijflimlfnifmihflni'uuasfriJBmnfu'nTifh'HyBin 
l^uffnsIwBinnn uiyviaiJuyfniJojSmiflsaNflsuiiiiininlssinoifniHariiiiJB'aainitn IfliniiliJafl 
iiolBfliflTlfltamnuibtuimniiMfiS'u uarm8ffui5nih3risiJilim?fn5ij?wTm4nj{i9imo > l^5iul# 
mnnilaasnifuf !»JBij5miWu?fmuri§l«otm»nij^iMyflnaiTi5sijl-5ii^3 

- iluiUfnnfmfriwu’iotf'jlfltitmuaciJJfmBiJ AsiTmlnifimiBlasuaiiMinTu 

«* 

yyaumjunim 

fiiay07ayi5n3iofn3fi'3ia5umj , uioiyfi9ynola?n»ioiqaai5n iilunai 2 ll 

2.2 fiyaema^itinrsmBinTnfiyaw 

iluaauasTiafnjifiouniiiluafi itasnBu#™ iiuafluasilufhnimimidisimiBBiJYiJVio unsnisutmofu 

2.3 gnwym3#iHasmiMBHyff3aiiasg ai 

amififnt^iuaaifnuijafiifj'niyssl^i'y ufymijuynniiwBMuaiauflsatySimijwaina^'ulBBibsiJiturioii) 
inBiIinnmminyilugmiinii'lB ■ihinm'hiHouibsinaiijuinfnbsa'umiai'lijfmifnjNijluBBB iiasfnu 
amutili^ijyiiBognMfiflj^ii su liiylimjjja 

2.4 annimwaB 

mitfimman ilisnnu&iri aiitfTSBinrNninn uasaslwa uasiaijfiiniJaBi tfiTiiuWumi'iinyn'Kuuasih^inwi 
mfflifly uaB4lmifm]u«iij3in3inflt)fi3iyivn4n mBiiafhqriiYiat'lanj ufoiunifiVlfMisflifni 

2.5 qilmtuuasrinaamifn 

BiJnTfuuaBiluiifntiuaniinnfiiiSBUTimaraij uasmiHBfniaotjfmaiB'iJfnfu (oiS) 

■ . V 
Biiataimfnfjilfntu BiuQOjlHum^wmwiyBiqniilimylflaitasyiaiiiBimjmi'iofliy 

tl 


fnmJnj'iJ^a'fyipih 

aiinJnnJ^ifnBiijum 

ifliBiW BilfnamiufKiiu qilfmuaaan iianfifoiilB ibib-jH 
BilrmufiBamiBBi 


tmrmmjs: 


5 inBB'UJBiqtftyftp 
5 mBBDJBiqa'tytyi 
5 

3 uas; 5 
5 
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2.6 auYirnahiMnnu 
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oiqn'wl^uiTfloJjsiJianiJvinai 51) 

2.7 3iBni3mu*Mi4i4i4fl3i0i4iJ3aii , ifl 
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2.8 aaibslofltmtji'niru 

muni ruf 141410014 fiiihi Tutfa I 4 uaij 0 ij 004 i]i 4 ij 320 i 4 fl 4 flijiias 004 i]i 44 ii 304 ia 04 i!i'i uasNflibslomi&j^ 
iDuriiWioitJei^fmanii 

v 

nB3V|y^i7B7iaa3wi 

^ v Jl s& JL l<k v ** A 
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iili4^90fn5n04T]7i BiJ4vn£3Tinj{ytyBn04V)Ujfiio4iaa45v( vi.fr. 2530 

n m b? 1 g ttimowBwwo' K i 
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2.9 niilmaBwfiflua^'rtisinmniiBiiBtuv 
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lj320004U0131414 #70IW}0Ha0l00W497494019U00014'hJ910'Sl143140lJ324Jin4017 , Hl 
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03B001J14Y10lJ321J1fl4ni30fiSl4fil'li0]Jljl^4I0304fl00a0001tjafytJJ11iril'H0lmil0llj0114llWU013'li00l3l^4l0304U0 
l0O0i3iJ32)47n!0i5nfiSi404nch7 fhuioioiBibsintoBiiiioifiiKiiioliioiiiioinji^imioifiul'uuB'asioiJ 
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2.10 nmlylff 

fnSi1ii1^ivt!'uiliJis;fl0uaiafnSi1rj > lflniB-i?li]fl^iTi4uasfnSi1i4 , l^0fmafiiJS\|S mfiuu'lBiio-iililD^iJuunt 
mSilTj'lfliomiaflijtySfufluiuniliinfliju annusnuwinaifoinumjnijqinimioiiarniyiijfSeiofl’jilu 
trnm^oo^u y?0m‘h‘tnfii]iimflismEm 

flmlulflihijiJ'u Imiti m22fliflii«s:ihalwnuMu™jiuflf)inim 121)01131^0114101 tnnni'brmjnysnij 
yamnm'iiyfiiiivmliingvmiafv^Bifli 1fla130?mni222is;nifiW>if02aifm2HEmimjli< tu ftiYmtmu 
0i2i1ul^i0fmCT0iJ^S uu2n1flofliuituinnHmifln0ii3i0iii2infi3mnniiyafiifliyiJty3iJ0i3wiitWiifi;: 
yumi tu luamoyisasnaiiiaiiynusiunTOijaifluyfYiouasiiuaiminai'iioimi 
nmlul&ofmflfnjtyS lAuaflilaaKofliiniyaniaiwI^nyHauflflfiiiinair) ujoyminmjiiafmlaaBimj 
ngyuiay^ismiffWmByaijdiuHaiJ'imjt’B tu Tufbia-ni! 

ayyfyafliStlyl^omiafnjcy? AsiJuyniiomouaimflulyMaoutfiiyii'uoininilsmomofmlyo'uiafiTisw 
uiuiumaiyonuniiMdislaWtnnHausnfraiitfin'n'iainaii aumvianmlulaioniiBaiJwwgnyyriTU tu 
tjniumiaiimasasgn^njaaainm^itlaWiiiifliwiisSlBfmflnliMni 

2.11 nilia'oijwvwmisiw 

niliaoijytfuHWijiyfliyitulflanmnimlidiyfuilflioiiiyimjutniBaafl'iiuiitiymiBiiiuaiytjmoonuasilan 
■imsuaitu lumnl 

2.12 tfnoiMOTnifmij'u 

• i v 

iflto^uaynjmiiluMuaA'ilumifffl^iutniyltJ ibsnou^ia miiJinmniJtjfmiiii iluairju gniiSfmniuas 
ifliiiuniiai^iulouianiiiJfpiaynstfimunaninifl'anianiilfliSmHauanlilmt'iasimoyinai'uo-i 
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3. iiofmtjQjvmjnf)nima£;ijflnaiiimji , u84ny 

inuiii Sjiunistftp^anfiinjfniJiJnSijifii) mjmmitfino'nfoifhi (mo'mu'taufmtioifu msu^noifiuta:: / >ifoS 
njiwrm'ujnu) laonomiH'jna’nnofmjilHulimasimu^fina'j^jjn'uisiM'ii'Sui'H'vi'i uasmmmino'iftMmi 
aoafliiHaoiioiaunrwtuiaswfimj nom3iJty5iia£5iofni^iTiSnumMm‘1inoi < u0jnu viiimNi-iiuiliifhuiiililimj 
imanpusninru iu 31 iirnfiu 2556 uasiwi3i funmi 2555 JjAifi 


in a 




tu Tua 

31 imiflll 

2556 

2555 


3.1 irmiiW 

gmianrsni - nonrsfunuTua^nu 
mtfn fmuulnu ihnfi (umvu) 

mwvi lueinqfuno? «ina (nmtkio 

1.328.577.82 

1.468.673.66 

73.443.00 

nu 

1,328,577.82 

1,542,116.66 


in a 


fU Tufi 

3i iinina 


2556 

2555 

3.2 HWthl 

itfiManrstfi - ?H)fnmmmo4rm 

ul'uvi fmuu'lvio inna (utmu) 

lniVi aaimloi Sumoinivuuua uarwoifi Imaa ®in« 
lmfn n^'InofniilW uouaaar inna (imnm) 

55,519.427.92 

155,820.00 

93,984,886.29 

270.168.17 

107.321.00 

nu 

55,675,247.92 

94,362,375.46 


017 

S'tEJJ1uUs^*'lll 2556 






















uswn aiumsuuunuos vinn (uhitfu) 



3.3 < 5ium^ni^gifi / €unmj1‘ynfigntJiiif9^m4 

Imsidnil 2556 nat 2555 Tiafm^ifltfws]jniJU?wv)«inoTV0onu 

, J 
fUU 


u in 



2556 

2555 

iiulnmlnnaiiiiasuinmu 



tiltnn tnsSwlnti fin a (mnvu) 

13,305,596.61 

9,490,614.17 

u?Mn luoraqfunos ainn (uinmi) 

171,566.39 

986.027.13 




imm nijfi'ulnti fins (imiiru) 

132,682,093.93 

870,508,492.04 

uiuri Tmtnbsmino Sinn (mnmi) 

49,086,596.34 

94.074,682.66 

inuti nouiijoiouwomi'iiuima uojvioiVi lama ainn 

1,236,185.11 

724.808.57 

lnuri fifanufluginw thnn 

- 

1,582,520.52 

ui'uyi uiiani aBinatia nfil atnVi (nniini) 

- 

767,289.72 

uiuyi niomou nmuS ninn (mnw) 

1,556,525.00 

760,000.00 

inum n^luomiifuTi noun aar ihffa (mrau) 

372,766.67 

1,249,064.17 

utmyi niainau uinu a inn (utmu) 

- 

10,550,000.00 

uiuyi luoiaqfunoj ainn (uinvu) 

1,211,588.57 

- 

ufam Tnolvlatf mTuua aina 

576,720.00 

- 

3.4 fiHMUutiuniiuniiuas^iJ^tm 



fhnmiu>iumn>n7ibsnmisfo(i ilutnou lima uasHaibsloimauiraimiNnisnastfuiMiiaoiusijyM 

3* 31 


V % 

niw0uiirnumiumiuas;giJ5in7J?THf'iJilauqniun 31 nmimi 2556 lias 

* 

2555 Sn-au 



XlUirm 



2556 

2555 

wmbslmimsminu 

52.20 

79.18 

waibsItiKuna^oonmnaTU 

14.40 

3.84 

nil 

66.60 

83.02 


uaniimflutnuvmi'luiiijn'i'ta'innijuiijflifffa 


018 V 

ST£JJ1UiIs:?1L) 2556 















uswn aiomsuuunuos rinn (uhiou) 



4. mioaiiasiiooiimuom'iiitifffl 


moiaijibtainlijmiTOiiiwnisumiuaamumfliipijniiijfyiiriintn'uoi iiuamianitiniimainvhilimfi 

iinimj 2556 lias 2555 ibsnau^iti 


tu 1110 31 


Ultl 



2556 

2555 

ilum 

64,802,787.88 

38,087,933.98 

miiliniinaiiuasmnijiinmli! 

500.630.647.65 

208,368,107.77 

iimlimmiasiiomimoiiiYiiiliiaa 

565.433,435.53 

246.456,041.75 

5. mjajfpivifnn 



Mlia4>|llTJfm7 01 1140 31 91411011 2556 liar 2555 lbtnOU^ltl 




urn 



2556 

2555 

V 

- ‘hiruihniru (Manflemutifanas: 2.90 - 3.25 well 



uasuaiq l - 6 ifloulml 2556 imtoVmfionmofeejfls 



2.50 - 3.50 «o?JuarSoig 2 - 6 10814 lllll 2555) 

2,710,000,000.00 

1,410,000.000.00 

V 

- iJtySiwtlimJit^KSomifiomfitjI'eaas 3.io-3.20 eieiJ 



uasflaiq 3 - 6 laeu) 

2,090,000,000.00 

- 

no 

4,800.000.000.00 

1,410,000,000.00 

6. gmiUnvsm - nonnow -tpis 



j V 

011114831 sinifio 2556 uas 2555 gniifirm^iniO'JiJiMii'i uon«iu(nu 




urn 



2556 

2555 

tuliiairiiMuemi;: 

20,522,137.12 

15,807,143.50 

inummiemis: - iiounii l man 

10.922.548.95 

8,629,505.54 

- l wevi 04 2 wen 

2,289.212.52 

2,198,807.64 

- 2 10814 04 4 10014 

6.318,774.46 

27,553.99 

- 4 10814 04 1 ll 

15,546,474.73 

1,166,246.88 

- uinnii l il wuld 

3,416,516.81 

200,206.88 


59.015.664.59 

28,029,464.43 

• * 

■ho fhiW8nt4a4mios:qfl) 

(18,938,381.54) 

- 

V 

510^080015^1 - 09015014 - tJ0« 

40,077,283.05 

28.029.464.43 
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gmiuoti 01 3uo 31 tunou 2556 uas 2555 ihsnoufoo 


U111 



2556 

2555 

mlwiuihtifmiiiii 

182,683.790.97 

95,737,005.41 

i«i a 

mnifrcamtJfnvoiJifrcfHiJU 

29,477,494.11 

208.642.425.43 

l| 3> V a. 

jicwmi-mj 

55,728,875.81 

10,248,807.16 

ilrnioiouhtiou 

7,037,956.39 

3,123,152.80 

51JJ 

274,928,117.28 

317,751,390.80 

auoinnoao 



811010111100 oi 7 im 31 iunou 2556 lias 2555 tbsnoutfio 

um 



2556 

2555 

CK J( A 

ouoi'xoiiimoino 

927,683.05 

688,415.24 

V 1 

osmmiasooijffiinJaoioti'n 

10,002,824.50 

3,055,828.91 

7911 

10,930,507.55 

3,744,244.15 

iMiihsmiininmiinioifiii 



i1iiihsmiino7mjin?0iSiJ m itio 31 fimoii 2556 uas 2555 ibsnouoon 

a um m 



2556 

2555 

V 

szuzflu 



HUihsmi - fmomofoiflu 

9.80 

9.15 

ihiibsmi - rhirunsewu 

295.89 

68.03 

5311 

305.69 

77.18 

isnsim 



mnhsfiu - oinruofoiihi 

61.27 

2.48 
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uswn aiomsuuunuos rinn (urnau) 



10 . wiajqimcsim 


1w?l 2547 ninna IMntl'uauiSmjor n5>m w<}fmnuuw4iJ?si«fl'luo thno uas&irrihrrnnBifuuer nfnu rnqfmtm 
imribsinrt'lno inna arunienTHUB 


u?un rnqmsuuuvNiJtsinff'lna «nn« u^utmntiuauiiluifufnuty 6 , 600,000 ifu ytifirtfun:: 100 urn tturolu 2 iJ«mn 

Pnuf]nmuunD04WfiB^u mu 

1. ifutnufyilrsmn n. Iruru 6 £ruiju cel&avnsijuia'lna uanjfiriaeunijuiaoyim 

2. tjntnutyibsmn u. {iinu 6 umiifu nolmnmsuiunmsuM SrninrruuuluiJisaimardisiufllnu uas;/ 
mBninTiuuiSmJisflinioluiJisina'lnt) mnmuuanarnnnnl'iJunnTrlusmi-jinarn'nuu 


fmi'ffeU'iBuue^ uiun rnqfmuuinniJmnfflno ihna riiMuauWumifliairuiluwa uai^aBifutis'l^rufrruafi 
fii«iniuau1ufmu?fmuii04 (Air Navigation Facility Charge) uasanarunntioiiu DtuJaoninJarmunjmnoaaa'j mu 
frmaajiuar urun rnymiuiuimibsiufr'lna (hna IflaniinafaimnaruunuluufiasilmB-jHyauiSn irufmju 
mna’iranunulBtuenaunwnnuiSuanwi 

at run 31 furinu 2556 tins 2555 tlun-njmsasarr lu^uarutjjmorufun rnqrmuuumilssinfr’lna arnn 8 59,736 >ju 
tins 52,869 ifumuaimj umi nfuas: loo urn iiluaruruilu 5,973,600 urn uas: 5,286,900 urnarua mu 
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usiJn aiomsuuunuos rinn (umou) 



12. SmiTHolilfiffiem - qrni 


1I1Y1 



liliuniunou'Siifnoi 

libuniuKWTMWw'in 

1111 

a 71IU31 Iimnu2555 

108,869,684.16 

896,000.00 

109,765,684.16 

<i Jl 

miniu 

34,115,219.17 

2,6872250.00 

36,802,469.17 

afia-i 

(7.683,746.25) 

- 

(7.683,746.25) 

1oum(88n) 

1,197,500.00 

(1,197,500.00) 

- 

a 7um 31 imimi 2556 

136,498,657.08 

2,385,750.00 

138,884,407.08 

fhaaihmiioffswu 




a 7iiu3i iaiifin 2555 

76,238,115.35 

- 

76,238,115.35 

~ Jl 

muiiu 

16.235,614.44 

- 

16,235,614.44 

afia-i 

(7.683,295.25) 

- 

(7,683,295.25) 

a Tiurbl IU71flU2S56 

84,790,434.54 

_ 

84,790,434.54 

nemirrn?«nmjniS 

a7UU31 Iinmu 2555 

32,631,568.81 

896,000.00 

33,527,568.81 

a 7UU31 tfinmu 2556 

51,708,222.54 

2,385,750.00 

54,093,972.54 


inn mu 2556 uas 2555 Sfrnnu 16,235,614.44 inn uas 12,136,572.82 inn niuamu 

«4'la57U0g1u41Jfhl7infll]Ul'Uflirr7S)U^7 

ai luu31 iinrnu2556uas2555 jmimutftyimouHnrimaihwuiossauiJOjaurmioln’uflrmu 5NHfifimfl<imhii 
iMihinuu&i uritwwl&nuoguaiinuibsnia 49.66 Arnnmi uasiJssuia 55.01 jiuirm muamu 
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uswn aiumsuuunuos vinn (umtfu) 



13. oiSuul&iasniSMulfoBniiwCTijqiS 


/nSilulfoofmnfnjty? tu lufi 31 surma 2556 uas 2555 ilisnau^no 


inn 


y 

rfiminlautraiuu 31 surmu 



2556 

2555 

auniuaniSilulaiofmaaiJtyS 



uofm^mSeamii 

18,201,351.30 

26.640,340.13 

• ^ j* 

HaufinaiiviflnriJils^'iJU manu (aaai) 

942,772.07 

(8.438.988.83) 

aoanimaoanliJ 

19.144.123.37 

18.201,351.30 


lmH0ufi'U2iflu2554isuWl^0onmniwqugmii£iom5aflBfl5imfii1ii1#wmjflflat?iHium1i?imiilms:osnfi-miu 
loinjqjSlaaafmfiofliiiBaas: 30 maoiooas 23 lull 2555 uasioaas 20 lull 2556 uas 2557 iSumssrnin uiuui 1# 
arsuouHafnsuunoifmtiJaoumJaioanaifiauianlumioiuitufnSilulaioaoiJjyfuai 


✓ £« A I V >=* O 411 tk ^ 

3umwofnfiiiu'l0t0fm««iJtyS in««innofm ibsuiwnintuSum'iBuuiiufnoiuu lhsuimoiiiiuSuoul'ifSris 
lhslsyifriomitfaiffiunmio uarnmNnHUHaibslairuTiuniiu tfunfloinHaumifliifofliiiitwriiuafl'iaiuiJfln} 
uoiuuaunuijamaiiJSiujmjDoiuuau flianaasioafmiu 


ai lufi 31 surma 2556 





SuniBoniSiliiW 

•ninliy* fnujiufnv 

Hfifmftfm? 


TBfvnwnjtyi 


lhia min miunun nlvaniihsTn* 

w-5 lunnaViununimu 




-Wfurriiniunnnjqu 

6,194.107.99 

6.194,107.99 

0% 

- 

-lultfftiffaitmjniinnju 

32,822,783.28 

32,822,783.28 

20% 

6,564,556.66 


48,678,204.67 

48,678,204.67 

0% 

- 

-laWftufoiflianuniqu 

60,469,427.33 

60.469.427.33 

20% 

12,093.885.47 

. A 2 ~ 

niiHOTfitfnatJflsqaj 





•iMiiri^infiinun^rjw 

16,509,975.32 

16,509,975.32 

0% 

- 

-ItilXfuriiiaiuniiauju 

2,428,406.22 

2,428,406.22 

20% 

485,681.24 

nw 




19,144,123.37 
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usun anumsuuunuos vino (unnau) 



tU M 31 BiniflU 2555 


warn 



Sutifvionifiiiul# 

minify? musm/nS 

Haeiurjfrm 

omimti 

smni amity? 


diriiifuniiM{33iifii'»ouuii(iiBiajSii 




-'l^nirnirrnimifunu 

104,280,550.58 

104.280,550.58 

0% 

- 


(399,387.98) 

(399,387.98) 

23% 

(91,859.24) 





-']«s0ffiicTiimnaii]ii 

2,682,149.70 

2.682.149.70 

0% 

- 


31.583.615.16 

31.583.615.16 

20% 

6.316.723.03 

nn;tinrmHfliJi;1mijmTniin 





- l Wi0ffnrr:iimiainu 

33,227,309.55 

33,227.309.55 

0% 

- 


57,986,216.45 

57,986,216.45 

20%-23% 

11,976,487.51 


1111 18,201,351.30 


fnifngrii j g8^mgil34¥wm\ rty y n i i Jfii§i1y1^wiiiiixnJuarfl«ioniifngilHVgi>iii iDam }aTi34w 3 1 Sunni) 2 556 

Has: 2555 


mvt 




v • 

tfimmlmiqnT'un 31 Bmirni 


2556 

2555 

mfiilul&nuiJty? 


33,396.229.41 

15,194,584.86 

uin/itfn): 5ioW (riiWiho) mumi!# 
lominnmyS mnfminflHminnfhi 
tfifltnuoismmiSuimiomfiilu’l# 
lominnwjjiiaiu 

ibsuisumiuumjfii'iioiiih^ifnoifiu 

91,859.24 


(6,106,983.22) 

ibsmsuminumimilranSibsloiru- 

nom3tT4itr?jjni7ino 

247.833.63 


(3,582,563.73) 

niisynwuuoibslu'Kwiii'n-nu 

359,751.03 


1,250,558.12 

o'liHoiififNaootgtjj 

485.681.24 

1,185,125.14 

(8,438,988.83) 


mSllulamUimUUgfmiOfminsfng 34,581,354.55 6,755,596.03 


nifiinilawnrnijnifiiithinbsnniimliinAiimilmalsifmtfimiJilaufjsniio 31 ivmfiu 2556 uas 2555 ibtnouaio 

irm 

2556 


fiiWio (3io W) niSwul&onniJtySnmoifoimjHam'b 
flinfnnJisjnaimifmmnnfitufifrmasiJssniinEi 


242,353.07 


2555 





































uswn aiumsuuunuos rinn (urnsul 


14. ijisinnifmnSgMn'Wemji^ifile^Ciii 


V • • 

•dttuitumiuflfiufraauuiiumoifiu m iwri 31 sinimi 2556 uns 

2555 lbsnouaio 

tfruimi 


2556 

2555 

ibsNIfUnilMlIStJfll'lioinh^llflfo-llJlJ QJ lUflmJ 

103.88 

37.70 

inn ihsumniiwuthifh'iiouih^ifiiewui'Mmiliill 

120.60 

236.23 


(121.39) 

(170.05) 

V • V 

iJisjntum^MuSufli'KouiJi^info'iuu su itiainl 

103.09 

103.88 

WLiJTSjjioimiMfiauniTOjjiJi^injoi'U'uan^niminl'u 11) 

(64.77) 

(102.11) 

ilis;ui{um5MaayfiT ; if0inji^'H0i04Ui4?rTua'lu , 'mj'un0V4 

38.32 

1.77 

iJisuisMminSgMmi1#gnSiJ-Si:Iaui4ii0fmcT4igiwmi'iii0 



v • 

ibsuioiniiauauniiKamibs'ltJifmiomiaiiaiijmi'inti tu iut! 31 fimnu 2556 uas 

: 2555 ibsnouaitl 



(ITU 11171 


2556 

2555 

^ ^ S' 1 

ibsuitumswaaumiKamibslonummiumiuitj qj iwmnl 

34.27 

60.62 

inn ibsmoiniiafiminiTHaatibsloifwmmilml 

55.14 

41.76 

an mtKamiJislowuataaSiJitluifmiviiJfltiq 

(50.39) 

(68.11) 

ibsuimnnttuaumilKSmibsluKumumjmiim ai iviaml 

39.02 

34.27 

nmynmiwadisTuifiivmniiii 



miswmiuwmJis'ioWwun^iV! m Tuvi 31 smimi 2556 ant: 2555 ibtnoufou 




aimjiTi 


2556 

2555 

wmJisItiumijotnfitmioiq 

97.53 

91.21 

waibtlrnnjisusrn'jfhi - auatajjtfrtiiij'unihj 

11.62 

- 

3-JJJ 

109.15 

91.21 
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usiJn aiomsuuunuos rinn (uhiou) 



Ha^slosmuioi nml oioSotu b lq 

- n^iiJaouudailuwafhil^iJii'uoin^sHniiiiHaitas'to'tfiiYmniiii 

010010 

2556 

2555 

- nnxHfrnuwaiJTslairurrufMiu tu lufi l 003100 2556 nas 2555 

91.21 

73.49 

- naihsttmimiouKi 

(10.96) 

(3.68) 

- mi^tiintiiithpiiuasBanmo 

26.73 

21.40 

- warnflTjvKniliXiflfmiJitJJitufmfliuTianfimwfnawjiJisnujio 

(9.45) 

- 

- nnsHtimiHtiitasilomniiTniiii tu iiifi 31 funmi 2556 uas 2555 

97.53 

91.21 

• V t 

- mHtlioril'ufluni , h’H50in0T]tjdiMf'uilatitia7t4Ti 31 1111100 2556 uas 2555 

an twin 

2556 

2555 


24.04 

18.74 

- 0111311000100 

2.69 

2.66 

nu 

26.73 

21.40 


- niinJaomnJailuHanilioinniidisNiwn^iNHanntuBfl^i^bsminomiffaiegniolmi'amhsnoimiiJoifbviiioiw 


ao>jut?immJmjr(tnmi 31 iinifuj 2556 uns; 2555 

61100111 

2556 2555 

0000001&41J 

- 

00000001(1110^0) iimiiiTI 

(9.45) 

fiiWoio (riu'la) mSMulaiooiitfaiJsp 

0.24 

mi leuhlthliflsffu 

9.21 

oown^maoiJaiuil 

- 


fooas foaas 


- , ?0ajj^0Mafil'um3'iJ3i;intum3«iiJjManfn30tu0aia»n‘’iJ3Kn'un0 



01 Tllli 31 101100 2556 lias 2555 



00310000 

3.5191 

3.6295 

003im3muwu0iirui00vi 

5.00 

5.00 

0031011013011001100110 

2 . 00 * 

0.60 - 0.72* 


003103011: TM02008** TM02008** 

v • 

* miogtmaVnitnioaouoimiVmii 

** tfimmuifninnnmzlm 2551 ihztinmiMJ (TMO08: Thai Mortality Ordinary Tables of2008) 
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uswn aiumsuuunuos rinn (urnsul 


HaibsImnnsasonBU - imtreamhinimnim 


aminn 


HailislamnsasoTimi - mjffstnjtfiTifuumhi ai mmnl 

«a *X 

inn mumtluil 

pjaitaslammasarjou - iluftsmirimiuumm oj main! 


a/ d 

qj a 

iu mn 

tu mn 

31 -Binimi 2556 

31 fliniflU 2555 

11.62 

- 

11.62 

• 


niuri l nnnfuj 2556 iflumi'lil mnnmaiaaniilumiibomaoiinsnonununiiihnuliifmnilnnulufliuiiiimmm 
moinflaoioiq n?o tnoanenmsifiau nfentyiflalua^tyin laauithwasauimnmlmminoiimnnimiimlimsiai: 
ifl0nuasnmBiqnuii0iimn4mnnmWB1nism0iJtnihi‘i 

17. tiunBnmmasnimriu?jan’ii^»0nTnj 

iJjomn7 nnnmj 2556 mbsifNiamtiJHfloifu aim 1/2556 BnnnmnoijijfllTtamjafl’iijijnfm'Binmimifijas: 10 inn 
iflunafhifijns’mBif'uas l inn wniln^mmifuiiomnrn'ii'mj'Dimmj 50 #vmfi4 alu 500 #mifu uasWmuijtm 
nsiSouDooinnrtmimflu 500 $mmn ofuamty 500 ^iinfu yamlfuas l.ooinn) alu 625 ihuinn dfimmcy 625 #m 
nn nan^ifuaM.OO um) ^minnalifonnsmaununisni'nvntuifaufo mamn 18 unntiu 2556 minmutrafTM 
minnlvnTnaiinua uTnjrHmiyfliyiy 1 25 #mifu iiiBiauoinalwmiibsinimni'h] 

innmim'uoinaifiiaiiJtyninaniionjinnMlninoiiBtjinon 2556 uiimVI#futfi7£!mmifuinm]nihnm 3,250 am 
inn ifluijviifovnfij'omm 125 ^minnuaiJiilnaminuyafiiijiiamty iiinw 3.042.49 £mmn (qntmnfhlimaTumi 
lauomaifuaimyiimm 82.51 Grunin) uiwnWnantmamju'iiisii^'iuonfumijvjuninannijnisni'mnmiiamo 
mil 18 Dtjinan 2556 

18. aiioOTmnonina 

niumsnmjiytijniJinniJinKininn ninii'i ^tnoistnammtfiioimjjngiuno'liiwoomimoas; 5 tioimbipittbsihiJnnniu 
O 00 inm]uatauomn (niS) mniiijmfiiaifiDxBflmmliinoaniiioaat 10 noivjmimismaiJ imthioimijng'mnams: 
iiiliJiiiaiflinmilnHa'ljiW 
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usiJn aiomsuuunuos rinn (umou) 



19. llufluHBliltl 

>1 • V ■ 

100100 12 notnoo 2556 viibs^ofmonuolon fii'-ivi 8/2556 SuwMu'ioiiviilwNatnniima'lMun^no^viuo-njIvni 
9100001701100410^10711410 6 iwouuimjon) 2556 looVmifoas: 0.54 urn noiiloinoioilo 337.50 0101110 oftiVii 
laiioiloilooEwiodiiidntoiaooyjmno 2556 

100100 15 ooifio 2556oib^oloq'aijny^aoil'oiJisihil 2556 ooaltfnotloflooalifoiriipkiifoioioioo^iioonoii 
miooiioibsiiiJ 2555 Tuoainfoas 0.50 010 nooloihoioilo 250.00 #10010 0700"i'l#9im4oi]owa040diiu#il0 
100000100 2556 

t • i V I 

100100 25 qaiflO2555 0iJis:if00aisnii0niiii7U00i40 10/2555 ooaltfthoiloilowainiriinialtfurii'jaoifoiioiiiitfa'i 
Dinniliasau looVmifoas 6.00 inn iionluihoioilo 300.00 #10010 I 01107000 1#9iti Hoilowaainaniiailoiaao 
wiffSniou 2555 

100100 26 lutntm 2555 riiJis^olocyaiofy^noifoiJisiihiJ 2555 ooalMthouoflooalouriifnoifoiioioiifri'i nnoami 
anouiioibsihiJ 2554 looflii^oas 2.28 010 iioitlo^iuioiiu 1 14.00 #10010 lao 01000 I09im4oi]o0004n0nu#i 

1o!00OWf|00100 2555 


20. Iiol# 

I V t V 

iiolaiinmlaoaiiotfimy'naioTiiilaoi^iori 31 iionao 2556 uas 2555 0040 


01141110 



2556 

2555 

iiolaa’ilaoaii 

10,281.92 

7,634.29 

nol&ihmoiai 

260.08 

187.09 

nonaWnna'itaaan 

10,542.00 

7,821.38 


0700007io‘l#0 , l#70ni7a4i0i0m7a4i]0 na;:7i0l#0l0 , l#70m704ia70fn7a4i]o tfiaimlao^iofi 31 101100 2556 

v 

lias; 2555 040 


iioWfhlaoamasmiofmi 

nol^ou 


510 


#10010 

2556 

7io1#0 

1 iul#0 


Wfomirf^iaio 

liiltfiomi 


nnaiijo 

aiiaiomiaiijo 

no 

9,498.90 

1.078.37 

10,577.27 

364.98 

372.48 

737.46 

9.863.88 

1,450.85 

11,314.73 
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uswn aiumsuuunuos rinn (uhiiu) 



(riumvi 


2555 

510 'Wm 

sioltfii 


‘lafumitruaiu 

1 iil« 5 uni 5 


fma^iju 

fi-uafufmanju 

51 JJ 


siol&hlfloimuasfmmfm 

5,343.90 

2,873.71 

8,217.61 

510^814 

0.82 

41.13 

41.95 

5"1U 

5,344.72 

2,914.84 

8,259.56 


21 . fl'ilfo'mwmofiMois 

fl'ilwuiMsy^i?immlf?u^fniiri 31 funnij 2556 uns 2555 ^fliiiunmuamiaislflaiu 

ftuinvi 



2556 

2555 

, , V Jk o 

muniuwwmu 

3.473.63 

2,697.97 

fhlwovnlmiu 

779.71 

540.97 

fmjffmimmi 

844.01 

643.78 

fiiW?iointnnuiJfrDmiasgm50 

247.58 

162.03 

fli'KBuiJi^Bimffonj 

1,828.80 

1,570.42 

fiii^omimuasfiiwfiBiinjia 

50.79 

50.47 

fhmififoifiuuasos'bta 

1,654.14 

1,006.58 

fiiaiiBiuatMfjWUI 

172.75 

127.02 

fliH«ioino7nuniiinoiiaslnu«i 

327.21 

294.57 

flil&hotfiuihsfvuno 

142.95 

132.41 

fiiWiomi 

646.89 

491.61 


22 . 


mownniiiiJaoiiuiJaiyafhifiiaiiJtpmiHmijfinaiiKluwmBiiifiibtnomijrmmjtfe vi 17 uj£Vm IffiJiinJjjf'nnu 

. «< i _ n ■ i 

>fvi«niJf|jdiiTjajjdi^i4i>nInfil < ?1i4fm^iu')cu(1il5« , o>fut?iM?ijf]3ajq^5t4^ 31 iinimi 2555 Inii moarsnoucfarm 
nJamiuila^'UB-jBiuiu'^uaiiJCjjiiimif) nWalwmiiflBijutfiwfmJauqflTiwi 31 iimmi 2555 nJaauuiJa«!)ufl4u 


4imuifu f^w) 
riilifieifu (inn) 


v 

shmmlaiiqsnuYi 31 Biniflu 2555 

i«u lJrmJ^lmi 

50,000,000 500,000,000 

10.09 1.01 
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usiJn aiomsuuunuos rinn (umou) 


23. 


attunn misijniinuasnnaiinBiainenltiliifntm'm 

23.1 ernjqnmommwnu 

tu inti 31 tinifiu 2556 SiitytynniffiuMimyqHuTijim Iflaiinuwnvfinntniueinufmfiimnqiu will 
aimj ihsi/inacynn isasnai imsynmi 


afaitunih 


1 

mififmilii 

7-12 ll 

fhnh«nu«mjtf(yfyi 

2 

mtiasiwnimiri 

1 -3ll 

mmenumutfcynn 

3 

nhtnuvnmis 

1-5!) 

fhmfnuenijmytyi 

4 

l’W3QlJn7£U 

1 - 4 ll 

fiimeniimumyon 


ff«jtuiou«| 



5 

'B8JJljl^4in?04fiw 

2 - 8 ll 

film n nmimnmji 

6 

uifmmfmuSu 

3 - 5 ll 

fhimvnaiudtytyi 

7 

in mill ujiii'Mnmai 

1 - 3 ll 

fiiulmifnaatytyi 

8 

Inommjmhmasgniio 

2 ll 

fiimmifnaanityi 

9 

lntmtTBinnwjmifiii 

1 ll 

fiimnujnu^sytyi 

10 

miWriioimatnu 

1 - 3 ll 

fhinnmuimutyi 

11 

fnumimQiinhisiiu 

3 ll 

fiui5mifmj^fjjtyi 

12 

lnnirfaytifvmjii 

4 - 5 ll 

fhmmifliijmytyi 

13 

inirmiwfiSutfi 

1-1.511 

fiimnuniiuftytyi 

14 

nnlfcuurmflm 

10 ll 

minima mmijnii 

15 

lriniiiiHUiotfurffiotm 

5 ll 

fhirifmmutffytyi 

16 

uifmflwogn/fia'uHM® 

3 ll 

a'nnmifluia'tysyi 



imTni ua^^fijnjiSanSua^Muni^wifljilgiTSrimTufmjilmilimas^oiHfi'ijrinimjfl'lTluuylarafljnji 
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SuoiwoliiMijiinmiBii 
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- 

mnraWljitiijuninjBU - Hinhcfruinennij 

ima-iuii 

- 
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<» «t* i ft A A 

mivnviQnjrnjiuimmi -eu 7 ) 

- 
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14336.894.66 

wumiwij'unciu 

ihsinnim5viCa\iflWninh^iifi?f)ii1iJ 

103,881,162.60 

(1,766,619.88) 

102,114342.72 

v J'a 

mmioii 

683,703.109.16 

(683.703,109.16) 

- 

rnWfi ilflurrmuri iwtfi 

- 

429324.06735 

429324.06735 

iifiW'jiifliixiJinu 

- 

23,057310.22 

23,057310.22 

fiilifiionwio 

- 

229,445,845.65 

229,445,845.65 

BUI 

- 

1,975.986.04 

1,975,986.04 

HuStiliiYujunmi 

ii A 

lhanwn'mriifhifiivmnj qumoiSu 
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1,766.619.88 

1,766.619.88 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



INDEPENDENT 

AUDITOR'S REPORT 


To The Shareholders and Board of Directors of Nok Airlines Public Company Limited 
(Formerly Nok Airlines Company Limited) 

I have audited the accompanying financial statements of Nok Airlines Public Company 
Limited (Formerly Nok Airlines Company Limited), which comprise the statement of financial position as of 
December 31, 2013, the related statements of changes in shareholders’ equity, comprehensive income 
and cash flows for the year then ended, and a summary of significant accounting policies and other 
explanatory information. 

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with Financial Reporting Standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

AUDITOR’S RESPONSIBILITY 

My responsibility is to express an opinion on these financial statements based on my audit. I 
conducted my audit in accordance with Standards on Auditing. Those standards require that 
I comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 


An audit involves performing procedures to obtain audit evidence about the amounts and 


disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the financial statements, whether due to 
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of the financial statements in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as well 
as evaluating the overall presentation of the financial statements. 


I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 


basis for my audit opinion. 

OPINION 


In my opinion, the financial statements present fairly, in all material respects, the financial 


position of Nok Airlines Public Company Limited (Fromerly Nok Airlines Company Limited) as of December 
31, 2013, and the results of its operations and its cash flows for the year then ended in accordance with 
Financial Reporting Standards. 


(NATSA N) 



Certified Public Accountant 
Registration No. 4563 


A.M.T. & ASSOCIATES 
Bangkok, Thailand 
February 27, 2014 
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NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF FINANCIAL POSITION 

AS OF DECEMBER 31, 2013 


BAHT 




As of December 31, 


NOTE 

2013 

2012 

ASSETS 




CURRENT ASSETS 




Cash and cash equivalents 

4 

565,433,435.53 

246,456,041.75 

Temporary investments 

5 

4.800,000,000.00 

1,410,000,000.00 

Trade receivables 




- Related parties 

3.1 

1,328,577.82 

1.542,116.66 

- Other parties - net 

6 

40,077,283.05 

28,029,464.43 

Other receivables 

7 

274,928,117.28 

317,751,390.80 

Inventories 

8 

10,930,507.55 

3,744,244.15 

Other current assets 




- Refundable aircraft deposit 

9 

305,691,293.48 

77,180,646.69 

- Others 


25,652,587.78 

12,802,694.61 

Total Current Assets 


6,024,041,802.49 

2,097,506,599.09 

NON-CURRENT ASSETS 




Long - term investments 

10 

5,973,600.00 

5,286,900.00 

Equipment - net 

II 

92,588,023.01 

80,686,892.84 

Intangible assets - net 

12 

54,093,972.54 

33,527,568.81 

Deferred tax assets 

13 

19,144,123.37 

18,201,351.30 

Other non-current assets 




- Refundable aircraft deposit 

9 

61,270,875.00 

2,480,000.00 

- Others 


14,542,045.25 

14,336,894.66 

Total Non - Current Assets 


247,612,639.17 

154,519,607.61 

TOTAL ASSETS 


6,271,654,441.66 

2,252,026,206.70 


The accompanying notes to financial statements arc an integral part of these statements. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 


NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF FINANCIAL POSITION 

AS OF DECEMBER 31, 2013 



BAHT 



As of December 31, 

NOTE 

2013 2012 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES 
Trade payables 


- Related parties 

3.2 

55,675,247.92 

94,362,375.46 

- Other parties 


354,854,449.18 

325,493,074.47 

Other payables 

- Unearned passenger revenues 


613,847,617.12 

429,224,067.25 

- Other advance received 


32,324,637.76 

23,057,210.22 

- Accrued expenses 


385,456,292.51 

229,445,845.65 

- Others 


2,013,745.37 

1,975,986.04 

Income tax payable 


6,414,897.35 

- 

Provisions on aircraft maintenance 

14 

64,774.985.91 

102,114,542.72 

Provisions on promotion privilege 

15 

39,016,891.27 

34,265,764.86 

Other current liabilities 

- Witholding tax payable 


13,879,564.42 

21,803,786.57 

- Others 


12,508,079.94 

9,179,328.31 

Total Current Liabilities 


1,580,766,408.75 

1,270,921,981.55 

NON-CURRENT LIABILITIES 

Provisions on aircraft maintenance 

14 

38,323,214.68 

1,766,619.88 

Employee benefit obligations 

16 

109,147,632.00 

91,213,526.00 

Total Non-Current Liabilities 


147,470,846.68 

92,980,145.88 

TOTAL LIABILITIES 


1,728,237,255.43 

1,363,902,127.43 


The accompanying notes to financial statements are an integral part of these statements. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF FINANCIAL POSITION 

AS OF DECEMBER 31, 2013 


NOTE 

SHAREHOLDERS’ EQUITY 

Share Capital 17 

Authorized share capital 

625,000,000 ordinary shares of Baht 1.00 each in year 2013 and 
50,000,000 ordinary shares of Baht 10.00 each in year 2012 
Issued and paid-up share capital 

625,000,000 ordinary shares of Baht 1.00 each in year 2013 and 
50,000,000 ordinary shares of Baht 10.00 each in year 2012 
Premium on share capital 17 

Retained earnings 
Appropriated 

Legal reserve 18 

Unappropriated 

TOTAL SHAREHOLDERS' EQUITY 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 


BAIIT 


As of December 31, 

2013 

2012 

625,000,000.00 

500,000.000.00 

625,000,000.00 

3,042,485,942.65 

500,000,000.00 

62,500,000.00 

813,431,243.58 

50,000,000.00 

338,124,079.27 

4,543,417,186.23 

888,124,079.27 

6,271,654,441.66 

2,252,026,206.70 


The accompanying notes to financial statements are an integral part of these statements. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY 

FOR THE YEARS ENDED DECEMBER 31, 2013 


NOK AIRLINES PUBLIC COMPANY LIMITED 
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The accompanying notes to financial statements are an integral part of these statements. 




























NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY 

FORTHE YEARS ENDED DECEMBER 31, 2013 


NOK AIRLINES PUBLIC COMPANY LIMITED 
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The accompanying notes to financial statements are an integral part of these statements. 





























NOK AIRLINES PUBLIC COMPANY LIMITED 


NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2013 



_ BAHT _ 

For the years ended December 31, 
NOTE 2013 2012 


REVENUES 

Passenger revenues 
Service revenues 
Other income 

Interest income 
Others 

Total Revenues 

EXPENSES 

Operating expenses and costs of services 
Selling expenses 
Administrative expenses 

Total Expenses 

PROFIT BEFORE INCOME TAX EXPENSES 

NET INCOME TAX EXPENSES (INCOME) 

PROFIT FOR THE YEARS 

OTHER COMPREHENSIVE INCOME (EXPENSE): 

Actuarial gains(losses) on defined employee benefit plans 
Deferred tax relating to other components of equity 

OTHER COMPREHENSIVE INCOME FOR THE YEARS 

TOTAL COMPREHENSIVE INCOME FOR THE YEARS 

BASIC EARNINGS PER SHARE 

NUMBER OF WEIGHTED AVERAGE 
ORDINARY SHARE (Shares) 


3.3 and 20 

3.3 

10,542,004,047.93 

637,756,203.60 

7,821,378,334.26 

396,229,525.64 


106,467,894.06 

28,506,178.43 

40,680,623.37 

1,271,077.24 

20 

11,314,734,324.02 

8,259,559,560.51 

3.3 

9,478,377,940.85 

251,825,163.94 

485,037,620.44 

7,175,320,231.71 

229,947,566.67 

334,415,452.48 

21 

10,215,240,725.23 

7,739,683,250.86 


1,099,493,598.79 

519,876,309.65 

13 

33,396,229.41 

15,194,584.86 


1,066,097,369.38 

504,681,724.79 

16 

13 and 16 

9,452,148.00 

(242,353.07) 

- 


9,209,794.93 

_ 


1,075,307,164.31 

504,681,724.79 

22 

1.88 

1.01 


567,808,219 

500,000,000 


The accompanying notes to financial statements are an integral part of these statements. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 



NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2013 


BAHT 




For the years ended December 3 1 , 


NOTE 

2013 

2012 

CASH FLOWS FROM OPERATING ACTIVITIES : 

Profit for the years 


1,066,097,369.38 

504,681,724.79 

Adjustments to reconcile profit for the years to net cash provided by (Used in) 

Depreciation 

II 

34,554,513.70 

38,336,427.95 

Amortization 

12 

16,235,614.44 

12,136,572.82 

Loss (gain) on disposal of equipment 


(4,244.77) 

(5,992.06) 

Loss on assets termination 


62,790.38 

754,605.79 

Loss on written - off souvenir inventories 


4,590.61 

191,684.20 

Assets proceeds from give-away 


- 

(252,500.00) 

Unrealized loss (gain) on exchange rale 


(22,456,661.36) 

7,042,472.71 

Allowance for doubtful accounts 

6 

18,938,381.54 

- 

Provisions on aircraft maintenance 


120,845,402.78 

235,278,273.79 

Employee benefit expenses 


38,352,498.00 

21,402,866.00 

Interest income 


(106,467,894.06) 

(40,680,623.37) 

Income tax expenses (income) 


33,396,229.41 

15,194,584.86 

Operating gain (loss) before changes in operating assets and liabilities 


1,199,558,590.05 

794,080,097.48 

Operating assets decrease, (increase) 

Trade receivables - Related parties 


213,538.84 

3,810,867.15 

Trade receivables - Other parties 


(30,986.200.16) 

(7,054,016.09) 

Other receivables 


90,691,365.40 

(19,575,499.12) 

Inventories 


(7,190,854.01) 

712,245.94 

Other current assets - Refundable aircraft deposit 

9 

(214,899,017.79) 

13,500,648.91 

Other current assets - Others 


(17,885,988.51) 

915,860.21 

Other non-current assets - Refundable aircraft deposit 

9 

(56,062,644.14) 

35,515,603.75 

Other non-current assets - Others 


(205,150.59) 

2,789,326.50 

Operating liabilities increase, (decrease) 

Trade payables - Related parties 


(38,687,127.54) 

(95,989,954.26) 

Trade payables - Other parties 


17,769,722.92 

4,660,368.80 

Other payables - Unearned passenger revenues 


184,623,549.87 

136,160,220.66 

Other payables - Other advance received 


9,230,473.60 

(1,207,454.64) 

Other payables - Accrued expenses 


157,112,357.74 

71,339,032.15 

Other payables - Others 


35,767.71 

(5,876,376.19) 

Aircraft maintenance paid 


(121,379,098.60) 

(170,053,919.82) 

Promotion privilege usage 


4,751,126.41 

(26,350,679.14) 

Other current liabilities - Withholding tax payable 


(7,924,222.15) 

8,079,780.49 

Other current liabilities - Others 


3,328,751.63 

3,542.347.69 

Cash Provided by (Used in) Operating Activities 


1,172,094,940.68 

748,998,500.47 


The accompanying notes to financial statements arc an integral part of these statements. 
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NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2013 



BAHT 




For the years ended December 31, 


NOTE 

2013 

2012 

Employee benefit paid 


(10,966,244.00) 

(3,684,810.00) 

Refund on Value Added Tax 


5,036,094.79 

136,767,780.89 

Income tax paid 


(28,166,456.65) 

(38,539,966.01) 

Net Cash Provided by (Used in) Operating Activities 


1,137,998,334.82 

843,541,505.35 

CASH FLOWS FROM INVESTING ACTIVITIES : 

Refund / (payment) for temporary investment 


(3,390,000,000.00) 

(360,000,000.00) 

Acquisition in equipments 

11 

(46,643,061.30) 

(49,482,766.00) 

Proceeds from sales of property 


129,322.82 

548,487.85 

Acquisition in intangible assets 

12 

(36,802,469.17) 

(8,053,594.16) 

Increase in long - term investments 

10 

(686,700.00) 

(813,900.00) 

Interest received 


62,541,686.14 

37,858,738.07 

Net Cash Provided by (Used in) Investing Activities 


(3,411,461,221.51) 

(379,943,034.24) 

CASH FLOW FROM FINANCING ACTIVITIES: 

Dividend paid 


(587,500,000.00) 

(414,000,000.00) 

Proceeds from issue of common shares 


3,250,000,000.00 

- 

Cash paid for cost of share subscription 


(82,514,057.35) 

- 

Net Cash Provided by (Used in) Financing Activities 


2,579,985,942.65 

(414,000,000.00) 

EFFECT FROM EXCHANGE RAT E IN CASH AND CASH EQUIVALENT'S 


12,454,337.82 

(241,118.04) 

INCREASE (DECREASE) IN CASH AND CASH EQUIVALEN TS - NET 


318,977,393.78 

49,357,353.07 

CASH AND CASH EQUIVALENTS, BEGINNING OF THE YEARS 

4 

246,456,041.75 

197,098,688.68 

CASH AND CASH EQUIVALENTS, END OF THE YEARS 

4 

565,433,435.53 

246,456,041.75 


The accompanying notes to financial statements are an integral part of these statements. 


045 


ANNUAL REPORT 2013 





























NOK AIRLINES PUBLIC COMPANY LIMITED 



NOK AIRLINES PUBLIC COMPANY LIMITED 
(FORMERLY NOK AIRLINES COMPANY LIMITED) 

NOTES TO FINANCIAL STATEMENTS 

FOR THE YEARS ENDED DECEMBER 31, 2013 


1. GENERAL INFORMATION 


1.1 General matter 


The Company was incorporated as a limited company under the Civil and Commercial Code on 
February 27, 2004. The address of the head office is 183 Rajanakam Building, 17th FL., South Sathom 
Road, Yannawa, Sathom, Bangkok. The Company operates in Thailand, and its principal activity is to 
provide air transport services for passengers. 

In year 2012, Thai Airways International Public Company Limited, listed in the Stock Exchange of 
Thailand, is the Company’s major shareholder (49%) and have authority to control the company from 
the directors’ portion 5 from totaling 9 seats of Board of Directors . From the date January 18,2013, 
the total number of Company’s board of directors have been changed to 12 persons. The ratio of 
directors nominated by Thai Airways Public Company Limited as its representative is 5 persons from 
total directors of 12 persons, therefore the percentage of shareholding still remain at 49%. As a result, 
Thai Airways Public Company Limited is no longer has the power of control in the Company. 

At the Extraordinary General Meeting of the Shareholders held on January 7, 2013, the Shareholders 
had a special resolutions to convert the Company to a public limited company and change the 
company’s name from Nok Airlines Company Limited to Nok Airlines Public Company Limited. These 
had been registered with the Ministry of Commerce on 18 January 2013. 

The Company’s shares had been approved to be listed in the Stock Exchange of Thailand on June 20, 
2013. 

As of December 31,2013 the percentage of shareholding of Thai Airways Public Company Limited is 
39.20%. 

1.2 Basis for preparation of financial statements 

The financial statements have been prepared in accordance with financial reporting standards and 
guidelines promulgated by the Federation of Accounting Professions. 

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in 
the accounting policies. 

An English language version of the financial statements has been prepared from the statutory financial 
statements that were issued in Thai language. In case of conflict of difference in understanding, the financial 
statements in Thai language shall prevail. 
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1.3 Related parties 

As of December 31, 2013 and 2012 , enterprises are controls or under common control with the 
company and the related parties though shareholding and/or directors as follows : 

Parent company Through shareholding and/or directors is as follow : 

- Thai Airways International PLC * 

Related companies Through shareholding and/or shareholder and/or directors are as follow : 

- Dhipaya Insurance PLC. *** 

- Donmuang International Airport Hotel Co.,Ltd. 

- Phuket Air Catering Co.,Ltd. 

- Thai Flight Training Co.,Ltd. 

- Major Cineplex Group PLC. *** 

- GMM Grammy PLC. ** 

- Berli Jucker PLC. ** 

- Krungthai Car Rent and Lease PLC. ** 

- GMM Media PLC. ** 

- A-Gent Event Agency Co.,Ltd. ** 

- Exact Co.,Ltd. ** 

- Weerawong, Chinnavat & Peangpanor Ltd. ** 

Related person Through directors are as follow : 

- Mr.Somchainuk Engtrakul *** 

- Mr.Weerawong Chittmittrapap ** 

* From the date January 18 , 2013, Thai Airways Public Company Limited is no longer has the 
power of control in the Company (as stated in the note to interim financial statement 1.1) 

** From the date March 25,2013, Mr.Weerawong Chittmittrapap and the above companies are 
not related parties to the Company due to Mr.Weerawong Chittmittrapap has resigned from the 
Company’s director. 

*** From the date June 25 , 2013, Mr.Somchainuk Engtrakul and the above companies are not 
related parties to the Company due to Mr.Somchainuk Engtrakul has resigned from the Company’s 
director. 

1.4 Adoption of new financial reporting standards 

1.4.1 Financial reporting standards which are effective for the current period 

During the year, the Company adopted a member of revised and new accounting standards, 
issued by the Federation of Accounting Professions, which arc effective for financial statements 
year beginning on or after January 1,2013 and relevant to the company’s business as follows: 

Accounting Standards 

TAS 21 The Effects of Changes in Foreign Exchange Rates (revised 2009) 

Financial Reporting Standard 
TFRS 8 Operating Segments 

Adoption of the above financial reporting standards in the current period do not have material 
effect on the interim financial statements. 
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1.4.2 Financial reporting standards which are not effective for the current year 

Since year 2010 until the end of year 2013, the Federation of Accounting Professions has 
issued the revised and new accounting standard, financial reporting standards, accounting 
standard interpretation and financial reporting standard interpretations, which are effective for 
financial statements period beginning on or after January 1 in the year indicated as follows: 


Year effective 


Accounting Standard 


TAS 

1 

Presentation of Financial Statements (revised 2012) 

2014 

TAS 

12 

Income Taxes (revised 2012) 

2014 

TAS 

17 

Leases (revised 2012) 

2014 

TAS 

18 

Revenue (revised 2012) 

2014 

TAS 

24 

Related Party Disclosures (revised 2012) 

2014 

TAS 

28 

Investments in Associates (revised 2012) 

2014 

TAS 

31 

Interests in Joint Venture (revised 2012) 

2014 

TAS 

34 

Interim Financial Reporting (revised 2012) 

2014 

Financial Reporting Standard 


TFRS 

2 

Share - Based Payments (revised 2012) 

2014 

TFRS 

3 

Business Combinations (revised 2012) 

2014 

TFRS 

4 

Insurance Contracts (revised 2012) 

2016 

TFRS 

5 

Non - current Assets Held for Sale and Discontinued 
Operations (revised 2012) 

2014 

TFRS 

8 

Operating Segments (revised 2012) 

2014 

Accounting Standard Interpretations 


TSIC 

15 

Operating Leases - Incentives 

2014 

TSIC 

27 

Evaluating the Substance of Transactions Involving 
the Legal Form of a Lease 

2014 

TSIC 

29 

Service Concession Arrangements: Disclosures 

2014 

TSIC 

32 

Intangible Assets - Web Site Costs 

2014 


Financial Reporting Standard Interpretations 

TFR1C 1 Changes in Existing Decommissioning, Restoration 

and Similar Liabilities 2014 


TFRJC 4 Determining whether an Arrangements contains a Lease 2014 

TFRIC 5 Rights to Interests arising from Decommissioning, 

Restoration and Environmental Rehabilitation Funds 2014 


TFRIC 7 Applying the Restatement Approach under TAS 29 
Financial Reporting in Hyperinflationary Economies 
TFRIC 10 Interim Financial Reporting and Impairment 
TFRIC 12 Service Concession Arrangements 
TFRIC 13 Customer Loyalty Programmers 
TFRIC 17 Distributions of Non - cash Assets to Owners 
TFRJC 18 Transfers of Assets from Customers 


2014 

2014 

2014 

2014 

2014 

2014 
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The management of the Company considers that TAS 1 (revised 2012), TAS 12 (revised 2012), 
TAS 18 (revised 2012), TAS 24 (revised 2012), TAS 34 (revised 2012) and TFRS 8 (revised 
2012) will not have material impact on the financial statements when it is applied.For the TFRS 4, 
TSIC 29, TFRIC 5, 7 and 12 are not relevant to the Company’s business. For TFRI 13, the 
Company has early adopted so do not have any effect. As for TAS 17 (revised 2012), TSIC 15, 
27 and 32 and TFRIC 1, 4, 10, 17 and 18 are under consideration of their effect to the 
financial statement for the year in which they are initially applied. 


SIGNIFICANT ACCOUNTING POLICIES 


2.1 Revenue and expense recognition 

The Company recognizes its revenue and expense on accrual basis. 

- The Company recognizes the revenue from airfare after the services have been rendered to the 
passengers as per flight schedule. 

- Proceeds from sales of the air tickets and other services that have not been recognized as revenue are 
presented as Unearned income in current liabilities of the statement of financial position. 

- In 2012 the Company has applied “accumulated point from net air fare program” as sales 
promotion (Formerly base on accumulated flight). The member who’s applied to the program is 
able to use the accumulated point for future services according to the Company rule. 

The Company recorded accumulated point in accordance with estimated of member exercise. The 
passenger revenue is deducted by the estimate amount equivalent to provisions on promotion 
privilege. The revenue is recognized when member redeem the awards. 

- Membership fee from sale promotion program will be recognized as income base on 
membership term of 2 years 

2.2 Cash and cash equivalents 

Cash and cash equivalents consist of cash in hand , saving bank account and current bank account. 

2.3 Trade receivables and allowance for doubtful accounts 

Trade receivables are stated at the net realizable value. Allowance for doubtful debts is provided for 

the estimated collection losses that may incur in collection of receivables. The allowance is based on 

collection experience and current status of receivables outstanding at the year ended date. 

2.4 Inventories 

Inventories consist of finish goods, spare part and supplies for aircraft maintenance are stated at cost 

(weighted average method) or net realizable value whichever is lower. 


2.5 Equipment and depreciation 

Equipments are stated at cost net off with accumulated depreciation and assets impairment (if applicable). 


Depreciation is calculated on the straight-line method based on the estimated useful lives of the assets as 
follows: 


Leasehold improvement 
Aircraft improvement 
Equipments 
Computer equipment 
Vehicle 


_ Years _ 

5, Duration of lease period 
5, Duration of lease period 
5 

3 and 5 
5 


049 


ANNUAL REPORT 2013 











NOK AIRLINES PUBLIC COMPANY LIMITED 



2.6 Intangible asset 

The intangible asset, the computer software program is stated at cost net of accumulated amortization. 
Amortization is calculated on the straight - line method based on the estimated useful lives of 5 years. 

2.7 Foreign currency transactions 

Transactions in foreign currencies are converted to Baht at the exchange rate of the transaction date. 
Assets and liabilities in foreign currencies at the end of year are converted into Baht at the average bank 
buying and selling rates at that date respectively. Gain or loss from translations are included in 
determining earnings. 

2.8 Employee benefits 

Salaries, wages, bonuses, contributions to the social security fund and provident fund and other benefits 
are recognized as expenses when incurred. 

Provident fund 

Under Provident Fund Act. (B.E.2530), the Company has established the provident fund for its 
employee in year 2011. Each employee to contribute 2-5% of the gross salary and the company 
contributes the same amount. The fund is managed by a local financial institution. 

Retirement benefits 

Severance Payment as specified in Thai Law are recognized as expenses in the statement of 
comprehensive income along the service period of employees. The Company’s post - employment 
benefit obligations are estimated by a qualified actuary under the actuarial assumption using the 
Projected Unit Credit Method. 

However, the actual benefit obligation may be different from the estimate. 

The Company recognized the actuarial gains or losses arising from defined benefit plan in the period 
incurred in other comprehensive income. 

2.9 Accounting judgments and estimates 

The preparation of financial statements in conformity with generally accepted accounting principles at 
times requires management to make subjective judgments and estimates regarding matters that are 
inherently uncertain. These judgments and estimates affect reported amounts and disclosures and actual 
results could differ. 

The estimation of aircraft maintenance 


Provisions for aircraft maintenance is recorded in accordance with entire period of lease agreement, 
which is calculated from estimated hourly maintenance cost based on charges of each period. The 
estimation is recorded by actual flight hour. 
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2.10 Income tax 

Income tax for the period comprises current and deferred tax. Current and deferred tax are recognized in 
the statement of income except to the extent that they relate to business combination or items 
recognized directly in equity or other comprehensive income. 

Current tax is the expected tax payable on the taxable income for the period, using tax rates enacted or 
substantively enacted at the reporting date. 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. 

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilized. Deferred tax assets arc reviewed at 
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit will 
be realized. 

2.11 Basic earnings per share 

Basic earnings per share is determined by dividing the profit for the year by the weighted average 
number of issued and paid-up shares at the end of year. 

2.12 Financial instruments 

Financial instruments carried in the statements of financial position include deposits with financial 
institutions, investment, trade receivables and payables. The particular recognition methods adopted are 
disclosed in the individual policy associated with each item. 

RELATED PARTY TRANSACTIONS 


The Company had certain accounting transactions with its related company (related by share holding or joint 
shareholders and / or directors) which were considered normal business practice. The transactions were 
based on the terms and conditions agreed by the related parties. 

The balance of assets and liabilities, accounting and trading transactions with related company presented in 
the statement of financial position as of December 31, 2013 and 2012 are as following : 


BAHT 


3.1 Asset 

2013 

2012 

Trade receivables - Related Parties 

Thai Airways International PLC. 

1,328,577.82 

1,468,673.66 

Berli Jucker PLC. 

- 

73,443.00 

Total 

3.2 Liabilities 

1,328,577.82 

1,542,116.66 

Trade payables - Related Parties 

Thai Airways International PLC. 

55,519,427.92 

93,984,886.29 

Donmuang International Airport Hotel Co., Ltd 

155,820.00 

270,168.17 

Krungthai Car Rent and Lease PLC. 

- 

107,321.00 

Total 

55,675,247.92 

94,362,375.46 
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3.3 Significant trading transactions with related parties 

Principal trading transactions with related companies presented in the statement of comprehensive 
income for the year ended December 31,2013 and 2012 are as following : 

BAHT 


2013 2012 


Passenger revenues and Other services revenues 

Thai Airways International PLC. 

13,305,596.61 

9,490,614.17 

Berli Jucker PLC. 

171,566.39 

986,027.13 

Operating expenses and Cost of services 

Thai Airways International PLC. 

132,682,093.93 

870,508,492.04 

Dhipaya Insurance PLC. 

49,086,596.34 

94,074,682.66 

Donmuang International Airport Hotel Co.,Ltd 

1,236,185.11 

724,808.11 

Phuket Air Catering Co.,Ltd 

- 

1,582,520.52 

Major Cineplex Group PLC. 

- 

767,289.72 

GMM Grammy PLC. 

1,556,525.00 

760,000.00 

Krungthai Car Rent and Lease PLC. 

372,766.67 

1,249,064.17 

GMM Media PLC. 

- 

10,550,000.00 

Berli Jucker PLC. 

1,211,588.57 

- 

Thai Flight Training Co.,Ltd. 

576,720.00 

- 


Pricing Policy of related party transaction is stated as agreed of terms and condition. 

3.4 Directors and management’s benefits 

Management benefit expenses consist of salary, bonuses and other benefits of the directors and management. 
Management benefit expenses of directors and management for the year ended December 31, 2013 and 2012 
are as follow: 


MILLION BAHT 



2013 

2012 

Short-term employee benefits 

52.20 

79.18 

Post-employment benefits 

14.40 

3.84 

Total 

66.60 

83.02 


4. CASH AND CASH EQUIVALENTS 

For the purpose of preparation of the Statement of Cash Flows in accordance with the relevant Accounting 
Standard, as of December 31,2013 and 2012, Cash and cash equivalents consisted of: 


BAHT 



2013 

2012 

Cash in hand 

64,802,787.88 

38,087,933.98 

Cash at banks 

500,630,647.65 

208,368,107.77 

Total cash and cash equivalents 

565,433,435.53 

246,456,041.75 
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5. TEMPORARY INVESTMENTS 


As of December 31, 2013 and 2012, Temporary Investments consisted of: 


BAHT 



2013 

2012 

Certificate of deposit (CD) (interest at the rate of 

2.90-3.25% p.a. maturity in 1-6 months in 2013 
and interest at the rate of 2.50 - 3.50% p.a. 

maturity in 2-6 months in 2012) 

2,710,000,000.00 

1,410,000,000.00 

Fixed Deposit account (interest at the rate of 

3.10-3.20% p.a. maturity in 3-6 months) 

2,090,000,000.00 

- 

Total temporary investments 

4,800,000,000.00 

1,410,000,000.00 

6. TRADE RECEIVABLES - OTHER PARTIES - NET 

As of December 31, 2013 and 2012, The trade receivables are classified by aging as follows : 



BAHT 

2013 

2012 

Current 

20,522,137.12 

15,807,143.50 

Overdue - Less than 1 month 

10,922,548.95 

8,629,505.54 

- Over 1 month to 2 months 

2,289,212.52 

2,198,807.64 

- Over 2 months to 4 months 

6,318,774.46 

27,553.99 

- Over 4 months to 1 year 

15,546,474.73 

1,166,246.88 

- Over 1 year 

3,416,516.81 

200,206.88 


59,015,664.59 

28,029,464.43 

Less Allowance for doubtful accounts 

(18,938,381.54) 

- 

Total trade receivables - other parties - net 

40,077,283.05 

28,029,464.43 

7. OTHER RECEIVABLES 

As of December 31, 2013 and 2012, Other receivables consisted of: 


BAHT 

2013 

2012 

Prepaid expenses 

182,683,790.97 

95,737,005.41 

Advance for aircraft maintenance 

29,477,494.11 

208,642,425.43 

Accrued income 

55,728,875.81 

10,248,807.16 

Other advance payment 

7,037,956.39 

3,123,152.80 

Total 

274,928,117.28 

317,751,390.80 

8. INVENTORIES 

As of December 31, 2013 and 2012, inventories consisted of: 


BAHT 

2013 

2012 

Goods for sales 

927,683.05 

688,415.24 

Spare part and others 

10,002,824.50 

3,055,828.91 

Total 

10,930,507.55 

3,744,244.15 
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9. REFUNDABLE AIRCRAFT DEPOSIT 


As of December 31, 2013 and 2012, Refundable aircraft deposit consisted of: 


MILLION BAHT 



2013 

2012 

Current asset 

Deposit for aircraft maintenance expenses 

9.80 

9.15 

Deposit for aircraft lease 

295.89 

68.03 

Total 

305.69 

77.18 

Non-current asset 

Deposit for aircraft lease 

61.27 

2.48 


10. LONG-TERM INVESTMENTS 

In year 2004, the Company applied for a membership of the Aeronautical Radio of Thailand Limited and 
acquired the Aeronautical Radio of Thailand Limited’s shares according to its regulation. 

The authorized share capital of Aeronautical Radio of Thailand Limited was 6,600,000 common shares, at 
Baht 100 par value, which classified into 2 classes as to the qualification of the shareholders as follows : 

1. Common share class A, 6.0 million shares specifically held by Thai government and persons who get 
consents from the Government. 

2. Common share class B, 0.6 million shares specifically held by airlines, which regularly operate their 
flights to and/ or in Thailand according to their announced flight schedules. 

As the regulation of the Aeronautical Radio of Thailand Limited does not allow the dividend payment, 
shareholders will receive discount on air navigation facility charge instead. The proportion of share holding 
will be varied, increase or decrease, depending on the allotment by the Aeronautical Radio of Thailand 
Limited based on the number of flights during the year of the members. The amount paid for the shares is 
refundable upon the termination of its membership. 

As of December 31, 2013 and 2012 the long-term investment in common share of the Aeronautical Radio of 
Thailand Limited are 59,736 shares and 52,869 shares respectively , with Baht 100 par value, amounting to 
Baht 5,973,600 and Baht 5,286,900 respectively. 



ANNUAL REPORT 2013 














Leasehold Aircraft Office Computer Communicatio Tools and 

improvement improvement Office furniture equipment equipment n equipment equipment Vehicle Work in progress Total 


NOK AIRLINES PUBLIC COMPANY LIMITED 



u 

z 

I 

H 

Z 

u 

— 


O 

u: 




o 

e 

3 

o 



<N 

O 

(N 

-o 

- 

C3 


I 

5 


<3 


o 


</> 

< 


055 


ANNUAL REPORT 2013 




























































NOK AIRLINES PUBLIC COMPANY LIMITED 



12. INTANGIBLE ASSETS - NET 


BAHT 



Computer program 

Software under development 

Total 

As of December 31, 2012 

108,869,684.16 

896,000.00 

109,765,684.16 

Increase 

34,115,219.17 

2,687,250.00 

36,802,469.17 

Decrease 

(7,683,746.25) 

- 

(7,683,746.25) 

Transfer in (out) 

1,197,500.00 

(1,197,500.00) 

- 

As of December 31, 2013 

136,498,657.08 

2,385,750.00 

138,884,407.08 

Accumulated amortization 

As of December 31,2012 

76,238,115.35 

• 

76,238,115.35 

Increase 

16,235,614.44 

- 

16,235,614.44 

Decrease 

(7,683,295.25) 

- 

(7,683,295.25) 

As of December 31,2013 

84,790,434.54 


84,790,434.54 

Net book value 

As of December 31, 2012 

32,631,568.81 

896,000.00 

33,527,568.81 

As of December 31, 2013 

51,708,222.54 

2,385,750.00 

54,093,972.54 


Amortization for years 2013 and 2012 amount of Baht 16,235,614.44 and Baht 12,136,572.82 
respectively were included in the statement of comprehensive income. 

As of December 31, 2013 and 2012 gross carrying amount of folly amortized intangible assets 
that are still in use are approximatly Baht 49.66 million and Baht 55.01 million respectively. 
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13. INCOME TAX AND DEFERRED TAX 

As of December 31, 2013 and 2012, deferred income tax consisted of: 

BAHT 



For the year ended December 31, 

Deferred tax assets 

2013 

2012 

Balance brought forward 

Increase (Decrease) in temporary 

18,201,351.30 

26,640,340.13 

differences of the year 

942,772.07 

(8.438.988.83) 

Balance carried forward 

19,144,123.37 

18.201,351.30 


In December 2012, The royal Decree had been issued and grant a reduction in the corporate income tax 
rate for the three account period; from 30 % to 23 % in 2012 and to 20 % in 2013 and 2014 . The 
company had demonstrate the effect of such alteration as shown in deferred tax theme accordingly. 

Deferred tax assets include of provisions on aircraft maintenance, provisions on promotion privilege and 
employee benefit obligations which cause the temporary differences between the book value of liabilities 
and tax base value of liabilities, as following : 


As of December 31, 2013 



Value 




Deferred tax 



Tax base 

Temporary 




Book values 

values 

differences 

Tax rate 

assets 

Provisions on Dromotion Drivilepe 





- Promoted industry 

6,194,107.99 

_ 

6,194,107.99 

0% 

. 

- Non-promoted industry 

Employee benefit obligations 

32,822,783.28 

“ 

32,822,783.28 

20% 

6,564,556.66 

- Promoted industry 

48,678,204.67 

- 

48,678,204.67 

0% 

- 

- Non-promoted industry 

60,469,427.33 

- 

60,469,427.33 

20% 

12,093,885.47 

Allowance for doubtful accounts 





- Promoted industry 

16,509,975.32 

- 

16,509,975.32 

0% 

- 

- Non-promoted industry 

2,428,406.22 

- 

2,428,406.22 

20% 

485,681.24 

Total 



As of December 31,2012 


19,144,123.37 


Value 




Deferred tax 



Tax base 

Temporary 




Book values 

values 

differences 

Tax rate 

assets 

Provisions on aircraft maintenance 





- Promoted industry 

104,280,550.58 

- 

104,280,550.58 

0% 

- 

- Non-promoted industry 

(399,387.98) 

- 

(399,387.98) 

23% 

(91,859.24) 

Provisions on nromotion privilege 





- Promoted industry 

2,682,149.70 

- 

2,682,149.70 

0% 

- 

- Non-promoted industry 

Employee benefit obligations 

31,583,615.16 


31,583,615.16 

20% 

6,316,723.03 

- Promoted industry 

33,227,309.55 

- 

33,227,309.55 

0% 

- 





20%- 


- Non-promoted industry 

57,986,216.45 

- 

57,986,216.45 

23% 

11,976,487.51 


Total 18,201,351.30 
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Reconciliation of income tax as per book and income tax as per tax base for the year ended 

December 31,2013 and 2012 

BAHT 

For the year ended December 31, 

_2013_2012_ 

Income tax as per book 33,396,229.41 15,194,584.86 

Add/(Less) Income tax expenses 
(income) from temporary differences 
of deferred tax asset are as follow : 

Provisions on aircraft maintenance 

Provisions on promotion privilege 

Employee benefit obligations 

Allowance for doubtful accounts 

Income tax as per tax base 


91,859.24 

247,833.63 

359,751.03 

485,681.24 


(6,106,983.22) 

(3,582,563.73) 

1,250,558.12 


1,185.125.14 

34,581,354,55 


(8,438,988.83) 

6,755,596,03 


Income tax relating to each components of other comprehensive income for the year ended December 
31, 2013 and 2012 consisted of: 

_ BAHT _ 

2013 _ 2012 

Deferred tax expenses( income ) relating to 
Actuarial gains on defined employee benefit plans 242,353.07 

14. PROVISION ON AIRCRAFT MAINTENANCE 


As of December 31,2013 and 2012, Provisions on aircraft maintenance consisted of: 


MILLION BAHT 



2013 

2012 

Beginning balance for Provisions on aircraft maintenance 

103.88 

37.70 

Add Increase during the year 

120.60 

236.23 

Less Aircraft maintenance cost in the year 

(121.39) 

(170.05) 

Ending balance for Provisions on aircraft maintenance 

103.09 

103.88 

Less Current portion of provisions on aircraft maintenance 

(64.77) 

(102.11) 

Long - term provisions on aircraft maintenance 

38.32 

1.77 


15. PROVISION ON PROMOTION PRIVILEGE 


As of December 31,2013 and 2012, Provisions on promotion privilege consisted of: 


MILLION BAHT 



2013 

2012 

Beginning balance for Provisions on promotion privilege 

34.27 

60.62 

Add Increase during the period 

55.14 

41.76 

Less exercise and expired promotion privilege 

(50.39) 

(68.11) 

Ending balance for Provisions on promotion privilege 

39.02 

34.27 
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16. EMPLOYEE BENEFIT OBLIGATIONS 

As of December 31,2013 and 2012, the employee benefit obligations consist of: 


MILLION BAHT 



2013 

2012 

Retirement benefits 

97.53 

91.21 

Other long term benefit - Pilot saving fund 

11.62 

- 

Total 

109.15 

91.21 


Retirement benefits 


- Movement in the present value of the employee benefit obligations 

MILLION BAHT 



2013 

2012 

- Employee benefit obligations as of January 1,2013 and 2012 

91.21 

73.49 

- Benefits paid 

(10.96) 

(3.68) 

- Current service cost and interest 

26.73 

21.40 

- Actuarial gain (loss) 

(9.45) 

- 

- Employee benefit obligation as of December 31,2013 



and 2012 

97.53 

91.21 

- Expenses recognized in profit or loss for the year ended December 31,2013 and 2012 

MILLION BAHT 


2013 

2012 

- Current service costs 

24.04 

18.74 

- Interest cost 

2.69 

2.66 

Total 

26.73 

21.40 

- The changes of actuarial gains (loss) on defined employee benefit plans, which present in 
equity, for the year ended December 31,2013 and 2012 as follow: 

other components 


MILLION BAHT 


2013 

2012 

Beginning balance 

- 

- 

Decrease(increase) during the year 

(9.45) 

- 

Deferred tax expenses(income) 

0.24 

- 

Less Transfer to Retained Earning 

9.21 

- 

Ending balance 

- 

- 


PERCENT 

PERCENT 

- Principal actuarial assumptions as of 



December 31, 2013 and 2012 



Discount rate 

3.5191 

3.6295 

Salary increase rate 

5.00 

5.00 

Employee turnover rate 

2.00* 

0.60 - 0.72* 

Mortality rate 

TM02008** 

TM02008** 


* Based on the weighted average of employees 

** Reference from TMO08 : Thai Mortality Ordinary Table 2008 
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Other long-term benefit - Pilot saving fund 


Beginning balance - Other long term benefit - Pilot saving fund 
Add Increase during the year 

Ending balance - Other long term benefit - Pilot saving fund 


MILLION BAHT 


As of 

As of 

December 31, 2013 

December 31, 2012 

11.62 

_ 

11.62 

- 


Since January 1, 2013, the Company has provide other benefits to Pilot on the retirement date or upon 
resignation (only when the resignation is as per company policies) or loosen license cause. This accumulated 
saving fund is calculated on the basis of actual number of flights per month, as well as the pilot’s length of 
employment, as outlined in company rules and regulations. 

17. SHARE CAPITAL 

At the Extraordinary General Meeting of the shareholder no. 1/2556 on January 7, 2013, the shareholders 
had a special resolution to decrease the par value of the ordinary shares from Baht 10 per share to Baht 1 
per share. As a result, the total number of Company’s shares increase from 50 million shares to 500 million 
shares. And approved to increase the authorized share capital from Baht 500 million (500 million ordinary 
shares of Baht 1 each) to Baht 625 million (625 million ordinary shares of Baht 1 each). These had been 
registered with the Ministry of Commerce on 18 January 2013. And had a special resolution to approve 
the allotment of the increased shares 125 million to be offered to the general public. 

As a result of the Initial Public Offering held in June 2013, the Company proceeds of Baht 3,250 million 
which is share capital of Baht 125 million and premium on shares capital of approximately Baht 3,042.49 
million (net of subscription expenses of approximately Baht 82.51 million). The Company registered the paid 
- up share capital with the Ministry of Commerce on 18 June 2013. 

18. LEGAL RESERVE 

Under the Public Limited Companies Act., the Company is required to set aside as legal reserve of at least 
5% of its net profit of each year after deduction of deficit (if any) until the reserve reaches 10% of 
authorized share capital. This reserve is not available for dividend distribution. 

19. DIVIDEND PAID 


The Board of Directors Meeting No.8/2556 held on September 12,2013, has resolution to pay interim 
dividend from the results of its first 6 months operations of year 2013 to the Company’s shareholders at 
Baht 0.54 per share total amount of Baht 337.50 million. The Company had paid the dividend in October 
2013. 

The Annual General Shareholders’ Meeting of the year 2013 held on March 15,2013, has resolution to pay 
dividend from the results of its operations in year 2012 to the Company’s shareholders at Baht 0.05 per 
share total amount of Baht 250.00 million. The Company had paid the dividend in March 2013. 

The Board of Directors Meeting No.10/2555 held on October 25, 2012, has resolution to pay interim 
dividend from retained earnings to the Company’s shareholders at Baht 6.00 per share total amount of Baht 
300.00 million. The Company had paid the dividend in November 2012. 

The Annual General Shareholders’ Meeting of the year 2012 held on April 26, 2012, has resolution to pay 
dividend from the results of its operations in year 2011 to the Company’s shareholders at Baht 2.28 per 
share total amount of Baht 114.00 million. The Company had paid the dividend in May 2012. 
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20. REVENUES 


Passenger revenues for the year ended December 31,2013 and 2012 are as follows : 


MILLION BAHT 



2013 

2012 

Passenger revenues 

10,281.92 

7,634.29 

Passenger revenues - Charter flight 

260.08 

187.09 

Total passenger revenues 

10,542.00 

7,821.38 


Revenues from the BOI - promoted and non 
2012 are as follows : 

- promoted industry for the year ended December 31, 2013 

MILLION BAHT 


For year ended December 31, 2013 


Promoted 

industries 

Non - promoted 
industries 

Total 

Passenger revenues and other service 
revenues 

9,498.90 

1,078.37 

10,577.27 

Other income 

364.98 

372.48 

737.46 

Total 

9,863.88 

1,450.85 

11,314.73 


_ MILLION BAHT 

For year ended December 31, 2012 


Promoted 

Non - promoted 


industries 

industries 

Total 


Passenger revenues and other service 
revenues 

5,343.90 

2,873.71 

8,217.61 

Other income 

0.82 

41.13 

41.95 

Total 

5,344.72 

2,914.84 

8,259.56 


21. EXPENSES BY NATURE 


The significant expenses classified by nature 
follows: 

for the year ended December 31, 

2013 and 2012 are 


BAHT 


2013 

2012 

Fuel expenses 

3,473.63 

2,697.97 

Employee benefit expenses 

779.71 

540.97 

Ground service expenses and navigation fee 

844.01 

643.78 

Expenses related to cockpit and cabin crews 

247.58 

162.03 

Aircraft maintenance 

1,828.80 

1,570.42 

Depreciation and amortization expenses 

50.79 

50.47 

Aircraft lease and spare part 

1,654.14 

1,006.58 

Merchandise and supplies 

172.75 

127.02 

Promotion expenses 

327.21 

294.57 

Insurance expense 

142.95 

132.41 

Other expenses 

646.89 

491.61 
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22. EARNINGS PER SHARE 


According to the change of par value of the share capital as stated in the note to interim financial 
statement 17, the Company had adjusted the weighted average number of shares used in the 
recalculation of the earnings per share for the year ended December 31,2012 to reflect the effect of the 
change of number of share capital to earnings per share for the year ended December 31, 2012 as 
follows: 


For the year ended December 31,2012 


Formerly _ Adjusted 

Number of shares (shares) 50.000.000 500.000.000 

Earnings per share (Baht) 10 - 09 101 

23. AGREEMENTS, COMMITMENTS AND CONTINGENT LIABILITIES 

23.1 Operating Agreement 

As of December 31, 2013, there are a part of significant agreements that the Company has signed to 
commit the Company’s operation as follows : 


No. 

Type of Agreement 

Duration 

Commitment 

1 

Lease and Rental Agreements 
Aircraft lease 

7-12 years 

Rental as to agreement 

2 

Office rental and service 

1 -3 years 

Rental as to agreement 

3 

Vehicle rental 

1 -5 years 

Rental as to agreement 

4 

Equipment rental 

1-4 years 

Rental as to agreement 

5 

Other Agreements 

Aircraft maintenance 

2-8 years 

Service charged as to agreement 

6 

Airport ground service 

3-5 years 

Service charged as to agreement 

7 

Aircraft fuel service 

1-3 years 

Service charged as to agreement 

8 

Cockpit and cabin crews training 

2 years 

Service charged as to agreement 

9 

Aeronautical radio service 

1 year 

Service charged as to agreement 

10 

Airport usage 

1 -3 years 

Service charged as to agreement 

11 

Collection agent 

3 years 

Service charged as to agreement 

12 

Flight information 

4-5 years 

Service charged as to agreement 

13 

Cargo service 

1-1.5 years 

Service charged as to agreement 

14 

Reservation system 

10 years 

Service charged as to agreement 

15 

Sales service 

5 years 

Service charged as to agreement 

16 

Call Center service 

3 years 

Service charged as to agreement 


The Company and the counter signed parties of the agreements abide by the conditions of the 
agreements. The minimum lease or rental to be paid are as follows : 

_ Duration (Unit : MILLION) 

Exceeding 
one year but 


Lease and Rental Agreements 

Currency 

Within one year 

not over five 
years 

More than 
five years 

Aircraft lease 

USD 

48.40 

192.20 

100.61 

Office rental and service 

THB 

18.74 

8.52 

- 

Vehicle rental 

THB 

2.89 

4.82 

- 


Rental and service fee for the year ended December 31, 2013 and 2012 amount approximately Baht 
1,300.68 million and Baht 737.98 million respectively, were included in the statement of comprehensive 
income. 
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23.2 Collateral 

As of December 31, 2013 and 2012, the Company had issued post dated cheques amounting to Baht 
36.00 million to Thai Airways International Public Company Limited as collateral to various service 
agreements provided to the Company by Thai Airways International Public Company Limited. 


23.3 Bank guarantee 

As of December 31, 2013 and 2012, the outstanding bank guarantees issued by banks are as follows 

Unit : MILLION 


Currency 2013 2012 


General guarantee 

THB 

140.62 

134.21 

Aircraft leasing guarantee 
by Standby Letter of Credit 

USD 

15.39 

9.73 


23.4 Lawsuit and Legal Dispute 

As of December 31 , 2013 , there is a lawsuit and Dispute against the Company in the Court as follows: 

On January 19,2009, a passenger filed an appeal to the Appeal Court to demand the Company together with 
the Thai Department of Civil Aviation to pay Baht 5.95 million to compensate for loss and damage in the 
part of Company risk due to the fact that this passenger brought the Consumer Protection Case to the Civil 
Court and the Court sentenced delivered judgment to the Thai Department of Civil Aviation to solely pay 
the compensation amounting to Baht 0.05 million and dismissed a case on December 17,2008. 

On March 9,2009, the Company filed the revert to the claim. 

On February 28, 2012, the Appeal Court dismissed the case for the Company and the Thai Department of 
Civil Aviation. 

And on May 4,2012, a passenger filed an appeal to the Civil Court. This case is under the court’s decision 

. SEGMENT INFORMATION 


The operations of the Company principally involve the Air transport services for passenger and the most of 
revenue arising from the single geographic area of Thailand. For these reason, financial information has 
not been presented by industry segment. 

. FINANCIAL INSTRUMENTS 

Foreign currency risk 

The Company is exposed to foreign currency risk primarily to foreign currency denominated assets and 
liabilities. And Majority of expenses is US dollar currency or has been designated to be Dollar-linked 
expense. For the year ended December 31, 2013, the Company has entered into the foreign currency 
forward contracts in portion not over 50% of monthly expenditure with maturities of 6 months maximum 
to be a risk management instrument. There is no speculation objective in such forward contracts according 
to policy set out by Board of Directors meeting resolution dated 24 September 2012. 

The Company will recognize in its financial statements at the end of forward contracts. The arising 
difference will be recorded in the statement of comprehensive income. 

As of December 31, 2013, the Company had an obligation for foreign currency forward contracts with 
maturity in March 2014 approximately USD 9.3 million. 
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As of December 31, 2013 and 2012, The balance of foreign currency assets and liabilities are as follows : 


Unit: MILLION 


Foreign currency denominated assets 

Bank deposits 

2013 

2012 

- US DOLLAR 

7.88 

0.46 

- SINGAPORE DOLLAR 

0.05 

0.05 

- INDIAN RUPEE 

6.38 

6.38 

- MYANMAR KYAT 

Other receivables 

6.40 

- 

- US DOLLAR 

Other current assets - Refundable deposit 

1.11 

7.39 

- US DOLLAR 

Other non-current assets - Refundable deposit 

9.28 

2.53 

- US DOLLAR 

Foreign currency denominated liabilities 

Account payables 

1.88 


- US DOLLAR 

1.70 

2.89 

- EURO 

0.01 

0.02 

- INDIAN RUPEE 

0.30 

0.30 

- MYANMAR KYAT 

Other advance received 

0.57 

- 

- US DOLLAR 

Accrued expenses 

0.38 

0.17 

- US DOLLAR 

6.19 

3.24 

- EURO 

Current Liabilities -Provisions on aircraft maintenance 

- 

0.01 

- US DOLLAR 

Other current liabilities 

1.97 

3.32 

- US DOLLAR 

Non current Liabilities -Provisions on aircraft 
maintenance 

0.12 

0.12 

- US DOLLAR 

1.16 

0.06 


Fuel price risk 

The Company has entered into several Fuel Hedging Contracts due to fuel is the main operating cost. The 
hedging portion is between 20-50% of volume of monthly consumption for 6 months maximum. Hedging 
instrument comprises of physical hedging with fuel supplier and paper hedging with financial institutions. 
The Company oblige to pay an pay-off amount in case of agreed market price is lower than hedged price 
for determined period to financial institutions, and vice versa. There is no speculation objective in fuel price 
hedging according to policy set out by Board of Directors meeting resolution dated 28 July 2011. 

As of December 31, 2013, the Company had an obligation for fuel hedging contracts approximately 43,571 
barrels which accounts for fuel consumption up to March 2014. 
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Interest rate risk 


The Company is exposed to interest rate risk relates primarily to its cash at banks and temporary investment. 
However, since most of the Company financial assets and liabilities bear floating interest rates or fixed 
interest rates which are close to the market rate, the interest rate risk is expected to be minimal. 


Fair value 


The managements believe that the fair value of the Company’s financial assets and liabilities does not 
materially differ from their carrying value. 

26. PROMOTIONAL PRIVILEGES FOR INDUSTRIAL INVESTMENTS 

The company has been granted certain rights and privileges as a promoted company under the Investment 
Promotion Act which the Company will be exempted from corporate income tax on promotional operations for 
the aggregated amount not exceeding 100% of the Company’s investment, excluding cost of land and working 
capital for a period of 8 years from the commencement of promoted revenue. The Company shall follow the 
conditions laid out in the investment promotion certificate. 

27. OTHERS 

On December 16, 2013, the Company signed the Memorandum of Understanding with a foreign juristic 
person for the purpose of the joint venture in aviation business for the international routes (medium and long 
haul). The value of the project is not over than Baht 2,000 Million. The ratio of the share between Company 
and such juristic person is 51 : 49. 
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28. RECLASSIFICATION OF ACCOUNT S 

Certain accounts in the financial statements as presented herein for comparative purpose have been 
reclassified to conform with the current year’s classifications, with no effect on the net profit (loss) or 
shareholders’ equity as previously reported. The significant reclassifications are as follows : 

_BAHT_ 

As previously After 

reported _ Reclassification Reclassification 

Statement of financial position as of December 
31,2012 


Other non-current assets 

16,816,894.66 

(16,816,894.66) 

- 

Other non-current assets- Refundable aircraft 

deposit 

- 

2,480,000.00 

2,480.000.00 

Other non-current assets - others 

- 

14,336,894.66 

14,336,894.66 

Current liabilities 

Provisions on aircraft maintenance 

103,881,162.60 

(1,766,619.88) 

102,114,542.72 

Other payable 

683,703.109.16 

(683,703,109.16) 

- 

Unearned passenger revenues 

- 

429,224,067.25 

429224.067.25 

Other advance received 

- 

23,057,210.22 

23,057.210.22 

Accrued expenses 

- 

229.445,845.65 

229,445,845.65 

Others 

- 

1,975.986.04 

1,975,986.04 

Non-current liabilities 

Provisions on aircraft maintenance 

- 

1,766,619.88 

1,766,619.88 


The reclassifications have been made to comply with the nature of transactions. 

29. APPROVAL OF FINANCIAL STATEMENT 


The financial statements have been approved for issue by the Board of directors of the Company on February 
27, 2014. 
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